
S&P Global 
Market Intelligence 
Pinnacle West Capital Corporation 1 Public Company 

Electric Power By Solar Energy 

Lines of Business 

LINES OF BUSINESS STATES OF OPERATION 

All States AZ, NM 

Electric AZ, NM 

Generation AZ , NM 

Regulated AZ, NM 

Transmission 

Electric Distribution AZ 

Electric Retail Sales AZ 

NYSE:PNW $77.33 0.87% $0.67 

Last (Delayed) 77.33 Volume 441,220 

VWAP (Delayed) 76.95 Avg 3M Daily Volume 850,167 

Open 77.00 Shares Out. 112,596,784 

Previous Close 76.66 (11/2/2020) 

Day High 77.50 Day Low 76.41 

52 wk High 105.51 52 wk Low 60.05 

Beta 3Y 0.78 Float (%) 99.73 

Market Cap. ($M) 8,707.1 Inst. Ownership (%) 83.32 

Total Enterprise Value ($M) 15,472.9 Shares Sold Short 3,012,277 

ShortlnUShOut(%) 2.68 

Div. Yield (%) 4.29 

- -- - ' .1 
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NYSE:PNW. ·21.82 % * NYSE:PN'W-Vol - SSP United St-; BMI Ulilttlu 
Ondustr¥ Omup} Index USD: -8.11 f 

~~~ , .1.,1 
Recommended: S&P Capital IQ 

NYSE:PNW 

P/LTM EPS (x) 13.78 

P/NTM EPS (x) 15.6 

Pnce/Book (x) 1.49 

Price/Tang Book (x) 1.56 

TEV/Total Revenue LTM (x) 4.40 

TEV/LTM EBITDA (x) 9.04 

Total DebUEBITDA (x) 3.99 

, hFr,la-,[-*f'[mirdM*me = 1 -~~ - ~t"2 ~*7.-.r.. ~L~~7-~ .- -' -.- -
' 

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Tolal Revenue ($000) 3,557,194 3,516,412 

EBITDA ($000) 1,418,459 1,496,302 

EBIT ($000) 756,564 817,221 

Net Income ($000) 500,415 633.931 

Capital Expenditure (SDOO) (1,158.463) (1,321.987) 

Total Assets ($000) 18 377,566 19,751,421 

Total Liabilities ($000) 12,695,861 13,784,246 

Total Equity ($000) 5 681,705 5,967,175 

Cash & Short Term Investments ($000) 29,852 181,926 

Net Debt ($000) 5,541,212 6,639,973 

Book Value per Share ($) 49.43 51.88 
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Return on Assets (%) 2 62 2.68 

Return on Equity (%) 9.31 11.22 

* . =../~ /--#- .4..1" 

: 83(atgl.' v. -

„ -, BI•.lr'it,1(h,il 

2.56 - Hold 
*d <M=.:E.YWO/""I"il'mi"BMM/mmEMM/M 

To £,e: $ 88.00 - ol A-:a ,£'f 14 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ( '20) 

EPS ($) 0.08 5.09 4.93 

Revenue ($000) 715,670 97 3,586,750 33 3,789,119.10 

EBITDA (S000) 226,094.73 1,457,445.48 1,564,528.90 

-* - 1 -ifn*Igihtirrf--t- ---- i-i:-2.--f:3--4*-- I fc -- -- -
AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 

TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating A- 12M/2013 / 9/18/2020* Stable 5/3/2018 
(Foreign Currency Ll-) 

*The date on which an issue or issuer credit rating was last forinally reviewed (within a 12 month period) or the last credit rating action date For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

LD,z'~YI#8'm,- i'lkr 
TRANSACTION ID ANNOUNCEMENT TARGET /ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 

DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTRO2028111 6/17/2020 Pinnacle West NA NA Single Security 77.09 Electric Utilities 
Capital Corporation 

SPTRO2025302 6/10/2020 Pinnacle West NA NA Non-convertible 500.00 Electric Utilities 
Capital Corporation Debt 

SPTRD1455921 7/2/2018 Four Corners - Unit Navajo Transitional Pinnacle West Acquisition of 70.00 Independent 
4&5 Energy Company Capital Corporation Asset or Branch Power Producers 

and Energy 
Traders 

SPTRO1030477 4/20/2018 Pinnacle West NA NA Multiple Securities NA Electric Utilities 
Capital Corporation 

i SPTRO742467 11/28/2017 Pinnacle West NA NA Non-convertible 300.00 Electric Utilities 
Capital Corporation Debt 

--7 i i l Qtl ??U'tt/·XB iw*- 1 , ','.1 '. 1 11 

; News 

- EXCLUSIVE Data Dispatch· Energy outperforms other S&P 500 sectors in January - 1 day ago 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity. but experts say more work needed - 2 days ago 

j RRA RRA Regulatory Focus Utility regulators tackle blitz of non-rate case activtty - 2 days ago 

P RRA RRA Regulatory Focus. Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 
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RRA RRA Regulatory Focus: Energy measures put on back burner in 2020 as over 600 bills failed to advance - 7 days ago 

Documents and Transcripts 

10-K 2/21/2020 

Investor Presentation ([P) 

10-Q 

Transcript (Audio Transcript) 

Transcript (Earnings Call) 

Investor Presentation (EP) 

Earnings Release (ER) 

Proxy (DEFA14A) 

Proxy (DEF 14A) 

10-K 

Key Developments 

Pinnacle West Capital Corporation, $ 0.83, Cash Dividend, Jan-29-2021 

Pinnacle West Capital Corporation - Special Call 

Pinnacle West Capital Corporation - Special Call 

Pinnacle West Capital Corporation - Special Call 

Arizona Public Service Company has announced a Fixed-Income 
Offering 

Events 

Earnings Release Date 

Earnings Call 

10-Q 10/30/2020 

1/14/2021 

10/30/2020 

10/30/2020 

10/30/2020 

10/30/2020 

10/30/2020 

5/4/2020 

4/6/2020 

2/21/2020 

Ex-Dividend Date, Regular 1/29/2021 

Special Call 1/27/2021 

Special Call 1/26/2021 

Special Call 12/11/2020 

Fixed Income Offering 11/16/2020 

1 %. 

2/23/2021 

Phone: (877) 407-8035 2/24/2021 

r. , 1, . , I '1 T., ' .1't'. , 

' 

1.--* . .-- -,». .'1 .1.- ..;1 . '-+ .1.1»--... -- . --. . 

Ex-Dividend Date, Regular 1/29/2021 

Company Conference Presentation 11/9/2020 

Earnings Call Phone. (877) 407-8035 10/30/2020 

--'.. :Jd>-,4.21221#N 'C -:1'1.1.-y . .-r . . . 
Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 
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Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents. 

States of operation are included for U.S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available forelectric transmission and Canadian generation Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data is available for certain exchanges. In all cases, the data Is at least 15 minutes delayed. 

1 --
Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC ! 

L ICe 
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Pinnacle West Capital Corporation 1 Credit Ratings 

NYSE PNW, BOVESPA Pl NW34 (MI KEY 4056951, SPC[Q KEY 296957) 

A-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 
12M/2013 

Outlook: Stable 
5/3/2018 

-L ... -' Li ~U:y-22 I =-- I 

~'<''l~' i' LD.3·'4*-9.Pl I:14i'.'R..'4; e,I,b' 12..u,: •,i",·£2,5$G'<.ti <M -i;ll·)' j'·' -Ill 1+ 
' I 

+ 

LAST REVIEW PREVIOUS 
CREDJTWATCHE 

CREDITWATCH/ OUTLOOK 
RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

RATING 

A-

A-2 

A-

A-2 

RATING DATE 

12/4/2013 

6/24/2011 

12/4/2013 

6/24/2011 

DATE RATING 

9/18/2020 A-

9/18/2020 A-2 

9/18/2020 A 

9/18/2020 A-2 

ACAON OUTLOOK DATE 

CreditWatch/Outlook Stable 5/3/2018 

CreditWatch/Outlook NM 12/4/2013 

CreditWatch/Outlook Stable 5/3/2018 

CrediMhtch/Outlook NM 12/4/2013 

dl-' L· jl- fill -. 
LAST CREDITWATCH 

RAnNG REVIEW PREVIOUS CRED{TWATCH /OUTLOOK 
SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING /OUTLOOK DATE 

Arizona Public Service Co, S&P Global Ratings Issuer Credit Rating (Local Currency LT) A· 12/4/2013 9/18/2020 A- Stable 5/3/2018 

PVNGS H Funding Corp. Inc S&P Global Ratings Issuer Credit Rating (Local Currency LT) A 12/4/2013 9/18/2020 A- Stable 5/3/2018 

.«+4 

"' f i~d-l-lmc:tr* %-'!~.'J'it-, 
HEADLINE DATE 

"[U S.] mvestor-owned utilities will likely face higher underfunded pension liabilities 4/17/2020 10:44·00 AM CT 
as a result of the market turmoil caused by the coronavirus outbreak," Moody's 
analysts wrote tn an April 16 report. 
Coronavirus could increase US utilities' pension Iiabmties - Moody's 

"We think that the economics make sense that the utilities in general should be 2/18/2020 8:16 00 AM CT 
pursuing this just because it seems to benefit everybody," Morgan Stanley analyst 
Stephen Byrd said tri a Feb 11 phone interview 
Morgan Stanley $648 capex upside for utilities replacing coal with renewables 

Moody's revises outlook on Pinnacle West, Arizona Public Service to negative 1/23/2020 1 09 00 PM CT 
The revisions are based on Anzona Public Service's new announcement on going 
carbon-free by 2050. 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last forinally rev,ewed within a twelve-month period or when a Credit Rating Action 
was last published For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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Portland General Electric Company I Public Company 

NYSE:POR (Ml Key: 4057019; SPCIQ Key: 297526) 

Company Data 

Status Operating 

Primary Industr'y (MI) Electric Utilities 

LEI GJOUP9M7C39GLSK9R870 

Date Established 07/25/1930 

Power Plants 53 

SIC Code 4911 - Electric Services 

Contact 
Headquarters 

Phone 

Web Address 

121 Southwest Salmon Street Portland, OR 97204 USA 

(503) 464-8000 

www.portlandgeneral.com 

Company Description 

Portland General Electric (NYSE: POR) is a fully integrated energy company based in Portland, Oregon, with operations across the state. The company serves 
approximately 900,000 customers with a service area population of 2 million Oregonlans in 51 cities. PGE has 16 generation plants in five Oregon counties, and 
maintains and operates 14 public parks and recreation areas. For over 130 years, PGE has delivered safe, affordable and reliable energy to Oregonians. 
Together with its customers, PGE has the No. 1 voluntary renewable energy program in the U.S. PGE and its 3,000 employees are working with customers to 
build a clean energy future. In 2019, PGE, employees, retirees and the PGE Foundation donated $4.7 million and volunteered 32,900 hours with more than 700 
nonprofits across Oregon. For more information visit portlandgeneral.com/news. 

As of Date: 10/30/2020 

Officers & Directors 

Chairman of the Board 

President, CEO & Director 

Chief Financial Officer 

Vice President of Operations Services 

Head of Investor Relations 

Industry Details (MI) 

Energy and Utilities 

Utilities 

Jack E. Davis 

Maria MacGregor Pope 

James A. Uim" Ajello 

Kristin A Stathis 

Christopher Liddle 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 

Renewable Electricity 
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S&P Global 
Market Intelligence 
Portland General Electric Company I Public Company 

Hydroelectric Power Generation 

Electric Power By Wind Energy 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

Transmission 

Electric Distribution 

Electric Retail Sales 

STATES OF OPERATION 

MT, OR, WA 

MT, OR, WA 

MT, OR, WA 

MT, OR, WA 

OR 

OR 

~4-,0 .11 1 - -1 1-- '1. -'1 , -l 

Total Shipments 4 

Trading PaMners: Companies 2 

Trading Partners: Countries 2 

Produds Shipped and Received (kg) 119,868 

-Btk~iltijj [BO.tk~'k-~--{I·'--~'~ .=- --_.'* , r, p-'i,~, ,r i·,L--L. LR ~ _',· IL 1 
1 

-1 ~~1 
1 . 1, L 

NYSE:POR $42.97 0.39% $0.17 

Last (Delayed) 42.97 Volume 288,644 

VWAP (Delayed} 42.82 Avg 3M Daily Volume 651,650 

Open 43.00 Shares Out. 89,510,606 

Previous Close 42.80 (11/3/2020) 

Day High 4327 Day Low 42.67 

52 wk High 63.08 52 wk Low 31.96 

Beta 3Y 0.83 Float (%) 99.54 

Market Cap. ($M) 3,845.8 Inst. Ownership (%) 96.92 

Total Enterprise Value ($M) 6,781.8 Shares Sold Short 1,381,132 

Short InUShOut (%) 1 54 

Div. Yield (%) 379 

. 
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S&P Global 
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Portland General Electric Company 1 Public Company 

-20 
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Apr'20 JW'20 Aag = C<1 *2fl D*© 29 F * *:21 

NYSE:POR. -29.43 % * NYSE:PC»Wol - SAP Unitmd Slate# BUI Ul#11Ue# 
(Induitry Group) index USD: ·8.11 % 

+ 1 -,/.:. - ; - 7.--.- =.1«-' 1 -
. 1''J·~il!,It-*-, , .. +. .. 

Recommended: S&P Capital IQ 

NYSE:POR 

P/LTM EPS (X) 23.44 

P/NTM EPS (x) 18.1 

Pnce/Book (x) 1 48 

Price/Tang Book (x) 1.48 

TEV/Total Revenue LTM (x) 317 

TEV/LTM EBITDA (x) 9.63 

Total Debt/EBITDA (x) 4 53 

- -

1 

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 2,099,000 2,137,000 

EBITDA ($000) 728,000 704,000 

EBIT ($000) 322,000 280,000 

Net Income ($000) 202.000 164,000 

Capital Expenditure ($000) (601.000) <748.000) 

Total Assets ($000) 8,154,000 8,869,000 

Total Liabilities ($000) 5,590,000 6.274,000 

Total Equity ($000) 2,564,000 2,595,000 

Cash & Short Term Investments ($000) 11,000 253,000 

Net Debt ($000) 2,572,000 2,936,000 

Book Value per Share ($) 28.69 28.99 
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S&P Global 
Market Intelligence 
Portland General Electric Company I Public Company 

Return on Assets (°/o) 2.50 2.06 

Return on Equity (%) 8.00 6.36 

. .A . 4,„, M-'..1.-,-9. r-
I,ju-2,1-Jk:, , '1-6 ' 

- 4. P.".'tt it Art :r, 

2.42 -Outperform 

. .v.A 

9 Mt 3 44.33 = of Ano:,oto 12 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ( '20) 

EPS ($) 0 42 1.69 2.37 

Revenue ($000) 553,327 56 2,121,99369 2,189.194 00 

EBITDA ($000) 213,655 80 716,433 57 848,225.60 

.. 

. 1 '.. + :Ut-1;Jt. 'ff. j''OV. , 
AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 

TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 7/18/2018 / 1/14/2021* Stable 1/14/2021 
(Foreign Currency LT) 

*The date on which an Issue or Issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain 
dependent Instruments, the last review date will only be updated in the event of a credit rating change of the linked organization 

-r= i..'R.,-1.,i.4,;flfl)~AF£[¢53.IL;(-;*@19375 7:Zfi- f__~ ~ .: · : ... 

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 
DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTR02268827 12/10/2020 Portland General NA NA Non-convertible 160.00 Electric Utilities 
Electric Company Debt 

SPTRO2268842 12/10/2020 Portland General NA NA Non-convertible 70.00 Electric Utilities 
Electric Company Debt 

SPTRD1745967 6/8/2020 Wheatrldge wind Portland General NextEra Energy, Acquisition of NA Renewable 
energy facility Electric Company Inc Asset or Branch Electricity 

SPTRO1970833 4/28/2020 Portland General NA NA Non-Convertible 200 00 Electric Utilities 
Electric Company Debt 

SPTRO1903929 3/12/2020 Portland General NA NA Non-convertible 97.80 Electric Utilities 
Electric Company Debt 

. 

' 

News 

RRA RRA Regulatory Focus. Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago 

RRA RRA Regulatory Focus: Commissioner developments, rate case actwity dominate January regulatory sector - 6 days ago 

RRA RRA Regulatory Focus: Energy measures put on back burner in 2020 as over 600 bills failed to advance.. 7 days ago 

RRA RRA Regulatory Focus Energy authorized returns fatl to all-ttme low under pandemic's weight - 8 days ago 
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S&P Global 
Market Intelligence 
Portland General Electric Company I Public Company 

Documents and Transcripts 

10·K 2/14/2020 10-Q 10/30/2020 

Investor Presentation (IP) 11/8/2020 

Investor Presentation (EP) 10/31/2020 

10-Q 10/30/2020 

Transcript (Audio Transcript) 10/30/2020 

Transcript (Earnings Call) 10/30/2020 

Earnings Release (ER) 10/30/2020 

Financial Supplement (FIN SUPP) 9/30/2020 

Proxy (DEFA14A) 4/1/2020 

Form 1 3/27/2020 

Proxy (DEF 14A) 3/12/2020 

Key Developments 

Issuer Credit Rating: BBB+; Stable from BBB+: Negative: Foreign Credit Rating: S&P: Credit Watch or Outlook 1/14/2021 
Currency IT Action 

Issuer Credit Rating: BBB+; Stable from BBB+; Negative: Local Currency Credit Rating: S&P: Credit Watch or Outlook 1/14/2021 
LT Action 

Portland General Electric Company, $ 0.4075, Cash Dividend, Dec-24-
2020 

Ex-Dividend Date, Regular 12/24/2020 

Portland General Electric Company Announces the Start of Commercial Product-related Announcement 
Power Generation At the Wheatridge Renewable Energy Facility in 
Eastern Oregon 

12/8/2020 

Porlland General Electric Company Presents at Wells Fargo Midstream Company Conference Presentation 
and Utility Symposium, Dec-08-2020 

12/8/2020 

Events 
I .- # I - -' . ' ' - ' - ' ' ' & &. /I' , -

K4§.Mjjhf#jj*%~*-t, Lf---1.~~,Ft---, ,>f-G,'~','),t-'--', , "~'Lp,~~'t '" I-jvZI z' :.,+IX- ,I ~ ,. . .' -,Ii.., 1.''ri l'I": 'I . ' - .1-' ~ - 1-' , " . ' '. - '. r. . '-'.. 
' LL, ,-/ -1=-11 -/1 -1 , 

Earnings Release Date 2/18/2021 

Earnings Call 2/19/2021 

Company Conference Presentation 3/24/2021 

Ex-Dividend Date, Regular 12/24/2020 

Company Conference Presentation 12/8/2020 

Earnings Call 10/30/2020 

Cl 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 
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Market Intelligence 
Portland General Electric Company I Public Company 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents, 

States of operation are included for U,S. companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation Coverage 
may not be inclusive of the instttutton's complete organizational structure and lines of business 

Intraday data is available forcertain exchanges. In all cases the data is at least 15 minutes delayed 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC i ' 
L Ice 
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S&P Global 
Market Intelligence 
Portland General Electric Company I Credit Ratings 

NYSE:POR (IVIt KEY: 4057019; SPCIQ KEY: 297526) 

BBB+ 
S&P Global Ratings 

~ Issuer Credit Rating (Foreign Currency LT) 
7/18/2018 t 

, Outlook: Stable 

1/14/2021 

.%*f'=-(54Fsl-'-.{%-9¢1%5441jpgiuti'?}~srR~*14-®J (f¢fflJr~ll @1[18)¢, ¢itj) --F: l '2 '-"-=- --2;7 '- z =I t-,4 ·~ ~·~1'~ ~~~i-- -If3~9*, f- t'i-i 
LAST CREDITWATCH/ 
REVIEW PREVIOUS CREDITWATCH/ OUTLOOK 

RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

RATING RATING DATE DATE Fb 

BBB+ 7/18/2018 1/14/2021 B 

A-2 12/7/2001 1/14/2021 A 

BBB+ 7/18/2018 1/14/2021 B 

A-2 12/7/2001 1/14/2021 A 

UING ACTION OUTLOOK DATE 

BB+ CredifWatch/Outlook Stable 1/14/2021 

-2 CreditWatch/Outlook NM 3/11/2005 

BB+ CreditWatch/Outlook Stable 1/14/2021 

-2 CreditWatch/Outlook NM 3/11/2005 

HEADLINE DATE 

S&P Global Ratings lowered its outlook on Portland General 1/15/2021 3:57:00 PM CT 
Electric after the company tallied unexpected losses in 
wholesale energy market trades during summer 2020. 
S&P raises Portland General Electric's outlook following trading 
loss review 

S&P lowers outlook on Portland General Electric to negative 8/27/2020 12:35:00 PM CT 
after trading losses 
The outlook revision could lead to a ratings cut if the company's 
investigation into trading activity uncovers a material deficiency 
in its governance or insufficient internal controls. 

Warm weather, residential power sales help utilities offset 8/4/2020 11:06:00 AM CT 
demand declines 
While major questions about public health and the strength of 
the economy Ioom over the second half of 2020, even those 
utilities that experienced large demand declines ill April saw 
power sales improve in subsequent months. 
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S&P Gtobai 
Market Intelligence 
Portland General Electric Company I Credit Ratings 

HEADLINE DATE 

Utilities' high valuations crawling toward end in 2020. 
Guggenheim 
Utility stocks' strong growth "can only stretch so far for so long 

and we believe we are likely going into a reversal for the 
regulated utility rally now," Guggenheim Securities LLC analyst 
Shahriar Pourreza said. 

1/10/2020 1 18 00 PM CT 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month 
period or when a Credit Rating Action was last published For certain dependent instruments, the 'Last Review Date' will only be 
updated in the event of a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history. 
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S&P Global 
Market Intelligence 
Sempra Energy I Public Company 

NYSE:SRE, BOVESPA:Sl RE34 (MI Key. 4057062: SPCIQ Key: 120622) 

A live transcript feed will be available for Q4 Earnings Conference Call 

~ ="·- '1~L, '- -_"~ ~ = :-'-.-;_ .-:·: -- Ii--F Nk.-DJ--,JL.;~'t·r-:'..·=k'-~-- ~--ELAj 
Company Data 

Status Operating 

Primary Industry (MI) Multi-Utilities 

LEI PBBKGKLRK5S5C0Y4T545 

Power Plants 21 

SIC Code 4932 

Contact 

Headquarters 

Phone 

Web Address 

488 8th Avenue San Diego, CA 92101 USA 

(619) 696-2932 

www.sempra.com 

Company Description 

Sempra Energy's mission is to be North America's premier energy infrastructure company. With more than $60 billion in total assets at the end of 2019, the San 
Diego-based company is the utility holding company with the largest U.S. customer base. The Sempra Energy companies' more than 18,000 employees deliver 
energy with purpose to over 35 million consumers. The company is focused on the most attractive markets in North America, including California, Texas, Mexico 
and the LNG export market. Sempra Energy has been consistently recognized for its leadership in sustainability, and diversity and inclusion, and is a member of 
the S&P 500 Utilities Index and the Dow Jones Utility Index. The company was also named one of the "World's Most Admired Companies" for 2020 by Fortune 
Magazine. 

As of Date: 11/5/2020 

Officers & Directors 

Chairman, President & CEO 

CFO & Executive VP 

Senior VP, Controller & Chief Accounting Officer 

Vice President of Security & Technology and Chief Security Officer 

Head of Investor Relations 

Industry Details (MI) 

Energy and Utilities 

Oil, Gas and Coal 

Oil and Gas Storage and Transportation 

Natural Gas Pipelines 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Transmission and Control 

Jeffrey Walker Martin 

Trevor Ian Mihalik 

Peter Ronan Wall 

Eric G. Trapp 

Manuela Mohna "Nelly" Peralta 
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S&P Global 
Market Intelligence 
Sempra Energy I Public Company 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 

Natural Gas Transmission 

Multi-Utilities 

Renewable Electricity 

Electric Power By Wind Energy 

Lines of Business 

LINES OF BUSINESS STATES OF OPERATION 

Ali States AL, CA, HI, NV 

Electric CA, HI, NV 

Generation CA , HI , NV 

Regulated CA. NV 

IPP/Merchant HI 

Transmission 

Electric Distribution CA 

Electric Retail Sales CA 

Natural Gas AL, CA 

Natural Gas Distribution AL , CA 

Natural Gas Retail Sales CA 

NYSE:SRE $127.24 1.52% $1.90 

Last (Delayed) 127.24 Volume 721,493 

VWAP (Delayed) 126 54 Avg 3M Daily Volume 1,725,841 

Open 126.18 Shares Out. 288,470,244 

Previous Close 125.34 (11/5/2020) 

Day High 127.61 Day Low 125.64 

52 wk High 161.76 52 wk Low 88.00 

Beta 3Y 0.83 Float (%) 99 88 

Market Cap. ($M) 36,725.1 Inst. Ownership (%) 87.42 

Total Enterprise Value ($M) 63,694.1 Shares Sold Short 2,545,488 

Shortlnt/ShOut (%) 0.88 

Djv. Yield (%} 3.28 
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S&P Global 
Market Intelligence 
Sempra Energy I Public Company 

-20 %7 
40 

r-Kth#,-~J%./-»* 

» se ··, e , ~ , F~rNr ,·,·,. r «_ ~ .,..„ ~ * 4 *#*- rt , t~4 -€. 4i 

0 ULI /u.Adi.bh,i ,*k,gddibill~i~li /i,|t~d1&~,|Dh,d~i.- ~bk.dd,/bdhnbi Nitw&1*.* .~ ||i|i{ 1&616.h 
At . * J / i ' 20 Aagll ) (, Xt ': m Ott - 20 F * b 12 1 

NYSE:SHE: -20.97 % * NYSE:SRE-Vol - S&P Unlu,d Slaw. BMI UM}i{1. 
{Induitry Group) Index USD: -8.1 1 % 

6. :q.': 142 - , . -
Recommended: S&P Capital IQ 

NYSE:SRE 

P/LTM EPS (x) 19.80 

P/NTM EPS (x) 16 4 

Price/Book (x) 1.83 

Price/Tang Book (x) 2.01 

TEV/Total Revenue LTM (x) 5 73 

TEV/LTM EBITDA (x) 1214 

Total Debt/EBITDA (x) 5.96 

Iyl'.0.uiGU. 1.4'Si:qkiL•'*: ·. . . , . . 
Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 10,712,000 11,142,000 

EBITDA ($000) 3,908,000 4.348,000 

EBIT ($000) 2,363,000 2,718,000 

Net Income ($000) 2,615,000 3,953,000 

Capital Expenditure ($000) (3,485.000) (4,431,0001 

Total Assets (S000) 64,585.000 67,222,000 

Total Liabilities (SOOO) 44,034,000 42,366,000 

Total Equity ($000) 20,551,000 24,856,000 

Cash & Short Term Investments ($000) 106,000 3,521,000 

Net Debt ($000) 26,802,000 22,392,000 

Book Value per Share ($) 58.02 69.73 
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S&P Global 
IMarket Intelligence 
Sempra Energy I Public Company 

Return on Assets (%) 2.36 2.58 

Return on Equity (%) 12.52 9 92 

-. 

I . . t 

- :t ,/ ",lr IL 11 ,/, 

1.83 -Outperform 
«V . . \ + /£/d . > » >I Vt'Nfermriam~~- .~#***&&#&**%~#d 

1 . 
B~'. 

~tt 5 144.07 = <¢f A·ta ,(t's 18 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 1.57 7.67 7 67 

Revenue ($000) 3.522,748.02 11.378,617 77 12,083,915.70 

EBITDA ($000) NA 4,865,784.81 5,157,763 60 

.D'.:?i.:.W'ilti:C . . . . 1 
AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 

TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 10/7/2003 / 10/28/2020* Negalive 7/9/2018 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent Instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

0 *„ -- .- I -/..) ~~ lili 1..r, .1, am ubl " Vi.' £e 1' 4, ,* :·~isil' I j 
TRANSACTION ID ANNOUNCEMENT TARGET/ISSUER BUYER/ SELLER TYPE TRANSACTION PRIMARY 

DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTRO2278199 1/12/2021 Sempra Energy NA NA Follow-on NA Multi-Utilities 

SPTRD1787657 12/2/2020 Infraestructura Sernpra Energy Private investors Acquisition of 1,824.38 Gas Utilities 
Energdtica Nova, Minonty Stake 
SAA de C V 

SPTRO2206698 9/8/2020 Sempra Energy NA NA Non-convertible NA Multi-Utilities 
Debt 

SPTRD1785064 8/5/2020 Sempra Energy NA NA Buyback 2,000.00 Multi-Utilities 

SPTRD1782264 6/30/2020 Non-Core Assets Undisclosed Buyer Sempra Energy 
of Sempra Energy 

Acquisition of 
Asset or Branch 

NA Renewable 
Electr·icity 

2-*f 
News 

RRA RRA Regulatory Focus- Attorney for Calif energy commission appointed to state utilities commission - 5 hours ago 

EXTRA Calif. utilities plan to pump $21.78 into wildfire reduction over 3 years - 1 day ago 

SoCalGas to invest $1,3M in hydrogen-fueled transportation research projects - 1 day ago 

RRA RRA Regulatory Focus· Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus. Utility regulators tackle blitz of non-rate case activity - 2 days ago 

© 202' Powe,ed by S&2 Glooal , Page 7 I of 83 
0000216 

[ 
' e

 .
·>

C:
d 

to
 ·

:,c
vk

 f
 4

 o
·A

 
G.

 U
:A

.{
 

it.
A

o 
, 

';0
': 



S&P Global 
Market Intelligence 
Sempra Energy I Public Company 
Documents and Transcripts 

10-K 2/27/2020 10-Q 11/5/2020 

Transcript (Audio Transcript) 12/4/2020 

Investor Presentation (IP) 12M/2020 

Transcript (Special Call) 12/4/2020 

10-Q 11/5/2020 

Transcript (Earnings Call) 11/5/2020 

Investor Presentation (EP) 11/5/2020 

Earnings Release (ER) 11/5/2020 

Transcript (Company Conference Presentation) 5/19/2020 

Proxy (PX14A6G) 5/5/2020 

Transcript (Shareholder or Analyst Call) 5/5/2020 

Key Developments 

Peruvian Opportunity Company S.A.C. launched a public offer to 
acquire 13.7% stake in Luz del Sur S.A.A. (BVL:LUSURC1) for 
approximately $570 million. 

M&A. Transaction Announcement 1/25/2021 

Sempra Energy Presents at UBS Winter Infrastructure & Energy Virtual Company Conference Presentation 
Conference, Jan-12-2021 

1/12/2021 

Luz del Sur S.A.A., 0.349 (PEN), Cash Dividend, Dec 17-2020 

Sempra Energy, $ 1.045, Cash Dividend, Dec-17-2020 

Southern California Gas Company to Test Technology that Could 
Transform Hydrogen Distribution and Enable Rapid Expansion of 
Hydrogen Fueling Stations 

Ex-Dividend Date, Regular 

Ex-Dividend Date, Regular 

Product-related Announcement 

12/17/2020 

12/17/2020 

12/16/2020 

Events 

1.1- 1 .- . +--1---- 1 

Earnings Release Date 2/25/2021 

Earnings Call 2/25/2021 

Company Conference Presentation 1/12/2021 

Ex-Dividend Date, Regular 12/17/2020 

Earnings Call Phone: (800) 430-8332 11/5/2020 
Code: 8857186 

1.1 , . 1 1.11 1 11 -rr 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

, , - - , . ..11 1,1 .11 , 
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S&P Global 
Market Intelligence 
Sempra Energy I Public Company 

SHARES HIGH STRIKE PRICE ($) LOW STRIKE PRICE ($) WTD STRIKE PRICE ($) AS OF 

Options Outstanding 247,577 NA NA 105 86 12/31/2019 

Options Exercisable 4,400 NA NA 55 90 12/31/2019 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported tn financial statements and other 
company documents 

States of operation are included for U.S. companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations· generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available forelectric transmission and Canadian generation Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed. 

I.' '»0»»4. V 1 
Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC i ' 

L Ice 
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S&P Global 
Market Intelligence 
Sempra Energy 1 Credit Ratings 

NYSE·SRE, BOVESPA:Sl RE34 (MI KEY· 4057062: SPCIQ KEY 120622) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency iD 
10/7/2003 

Outlook: Negative 

7/9/2018 

*llt#)iliI£Il[1021·„E-1~- T- -·-1-.1'1--=L- --,-6·---=t. -~ 2-:-:~€ ZLf,~t.--
'u j-j,ig.a.Q ¢. g,i,q'ifbt:#Ftul 2*UITLI,Lljkbj lib 191-L 1, ,~.~ 1 -

. - ' ' 1, .; =. 

RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

CRE)]TWATCH/ 
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK 

RATING RATING DATE DATE RAnNG ACTION OUTLOOK DATE 

BBB+ 10/7/2003 10/28/2020 BBB+ CredilWatch/Outlook Negative 7/9/2018 

A-2 4/17/2002 10/28/2020 A-1 Downgrade 

BBB+ 10/7/2003 10/28/2020 BBB+ CredilWatch/Outlook Negative 7/9/2018 

A-2 4/17/2002 10/28/2020 A-1 Downgrade 

~~.~-v~~***2~*LA-,:-..i~--qf:~aire~~FL,-..~F~..~.~~*-~1.. 4#,4-:fk~~,-~~.53:1,22:~~~.-::~rrf~i:~.:~.-..-.-~ 
SUBSIDIARY 

Energy Future Competitive Holdings Co. LLC 

Energy Future Holdings Corp 

Infraeslruclura Energdtica Nova SAV de CV 

Oncor Electric Delivery Co. LLC 

Pacific Enter'prises 

Pinnacle One Partners LP 

San Diego Gas & Electfic Co. 

Sempra Texas Intermediate Holding Company LLC 

Southern California Gas Co. 

TU Electric Capital Ill 

TXU Europe Group plc 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAS 
RATING REV 

DEBT TYPE (RATING TYPE) RATING DATE DAT 

Issuer Credit Rating (Local Currency LT) NR 5/14/2014 

Issuer Credit Rating (Local Currency LT) NR 5/14/2014 

Issuer Credit Rating (Local Currency LT) BBB 11/29/2017 11& 

Issuer Credit Rating (Local Currency LT) A 3/12/2018 8/21 

Issuer Credit Rating (Local Currency LT) A 4/17/2002 10/: 

Issuer Credit Rating (Local Currency LT) NR 4/5/2005 

Issuer Credit Rating (Local Currency LT) BBB+ 1/21/2019 10/: 

Issuer Credit Rating (Local Currency LD NR 5/14/2014 

Issuer Credit Rating (Local Currency IT) A 10/7/2003 10/: 

Issuer Credit Rating (Local Currency LT} NR 1/15/1998 

Issuer Credit Rating (Local Currency LT) NR 1/16/2003 

T CREMTWATCH 
IEW PREVIOUS CRED[TWATGH / OUTLOOK 
E RAnNG /OUTLOOK DAT'E 

D NR 5/14/2014 

D NR 5/14/2014 

14/2020 BOB Negative 11/16/2018 

3/2020 BBB+ Stable 3/12/2018 

28/2020 A Negative 7/9/2018 

BB+ NR 4/5/2005 

28/2020 BBB+ NegaUve 9/16/2020 

D NR 5/14/2014 

28/2020 A Negative 7/9/2018 

88B+ NR 1/15/1998 

D NR 1/16/2003 

*@%#t*i*Wl#('4&%.rt~ ~:·~i:%,i.Lf~.~~,,wlf,~,.r:~...:*./r% f;,r~.:.'-,;f ~ 3,#·9 k,44:....fdN.t,~NUR€~~?4~i:.,th :·%'· ~(I~:·-tfe'.'~. · ·~·>:„. K ,-·3·~-RI ~.'-f. Aie: T4» 
HEADLINE DATE 

Gas use in the country averaged 94.7 Bd/d dunng the week ended Jan. 27. compared with 
89 2 Bcf/d a week earlier. 
US weekly gas use climbs by 6.2% on higher residential, commercial consumption 

1/29/2021 5:59.00 AM CT 

S&P Global Ratings is taking a negative view on California Investor-owned utilities, aner 
unprecedented wildfire aclivity In the state, 
S&P takes negative outiook on Calif. utilities ating fire fund depiction risk 

9/16/2020 1·43:00 PM CT 

CreditSights analysts said nearly one-third of 58 utilities with at least 100,000 customers are 7/13/2020 12:12:00 PM CT 
at higher risk of regulatory and political pushback against natural gas use. evident in building 
gas bans and pipeline opposition, 
Report identifies 20 utilittes most at risk from rising anti-gas sentiment 

"We see Sempra's ratio of cash flow to debt hovenng in the 16% range, which is more 6/10/2020 9:36.00 AM CT 
appropriate for the Baa2 rating category, given Sempra's consolidated nsk profile." Nati Martel 
of Moody's wrote in a research note 
Moody's downgrades Sempra on 'weak' financial metrics 

Moody's has started reviewing Sempra Energy's ratings, including its Baal senior unsecured 4/16/2020 12:47·00 PM CT 
and issuer ratings. for a possible downgrade due to Its weak financial credit metrics. 
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S&P Global 
Market Intelligence 
Sempra Energy I Credit Ratings 

HEADLINE DATE 

Moody''s places Sempra on review for downgrade 

S&P Credit Ratings and Research provided by S&PGIobal 
Ratings 

last Review Date' Indicates the date on which an Issue/Issuer Credit Rating was !ast formally reviewed within a twelve-month period or when a Credit Rating Action was last published. For 
certain dependent tnstfurnents the 'Last Review Date' will only be updated in the event of a Ctedit Rating change of the IinKedi organization 

t.atest S&P Ratings available unless you are a subscriber of S&P Ratings history 

© 2021, cowered by S&0 Global I Page 75 of 83 
0000220 

,(
.,

·'
..

,k
' 

. 
,%

::,
€r

 
.to

. ·
?.

·-



S&P Global 
Market Intelligence 
Xcel Energy Inc. I Public Company 

NASDAQGS:XEL, BOVESPA:Xl EL34 (MI Key: 4025308, SPCIQ Key· 527542) 

-1- 1 @3@*'ir£I'~-JI-G~|1~-i'- , -'' 
Company Data 

L--1. - -
L- - -1 - . - 1 - - +1 - I ~ u.t I 

Status Operating 

Primary Industry (MI) Electric Utilities 

LEI LGJNMI9GH8XIDG5RCM61 

Power Plants 85 

S[C Code 4931 - Electric and Other Services Combined 

Contact 
Headquarters 414 Nicollet Mall Minneapolis, MN 55401 USA 

Phone (612) 330-5500 

Web Address www.xcelenergy.com 

Company Description 

Xcel Energy (NASDAQ: XEL) provides the energy that powers millions of homes and businesses across eight Western and Midwestern states. Headquartered in 
Minneapolis, the company is an Industry leader in responsibly reducing carbon emissions and producing and delivering clean energy solutions from a variety of 
renewable sources at competitive prices. For more information, visit xcelenergy com or follow us on Twitter and Facebook 

As of Date: 7/28/2020 

Officers & Directors 

Chairman & CEO 

President & COO 

Executive VP & CFO 

Senior VP and Chief Risk, Audit & Compliance Officer 

Head of Investor Relations 

Industry Details (MI) 

Benjamin Gwynn Stonestreet Fowke Ill 

Robert C. "Bob" Frenzel 

Brian J. Van Abel 

Karen Hyde 

Paul Andrew Johnson 

Real Estate 

Real Estate Management and Development 

Real Estate Operating and Management 

Real Estate Operators And Lessors 

Residential Building Operators and Lessors 

Energy and Utilities 

Oil, Gas and Coal 

Oil and Gas Storage and Transportation 

Natural Gas Pipelines 

Utilities 

Electric Utilities 
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S&P Global 
Market Intelligence 
Xcel Energy Inc. I Public Company 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 

Electric Power Transmission and Control 

Electnc Power Distribution 

Gas Utilities 

Oil and Gas Distribution 

Natural Gas Transmission 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Solar Energy 

Electric Power By Wind Energy 

Alternative Energy Resources 

Industrials 

Capital Goods 

Trading Companies and Distributors 

Machinery Distribution 

Construction Machinery Distribution 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

CO, MI, MN, ND, NM, SD, TX, Wl, WY 

CO, MI, MN, ND, NM, SD, TX, WI 

CO, MI, MN, ND, NM, SD, TX, Wl 

CO, MI, MN, ND, NM, SD, TX, Wl 

MN 

CO, MI, MN, ND, NM, SD, TX, WI 

CO, MI, MN, ND, NM, SD, TX, WI 

CO, MI, MN, ND, Wl, WY 

CO, MI, MN, ND, WI, WY 

CO, MI, MN, ND, WI 

-1-1 , ' f- . 1 - , I -r-/-111-1--1-1 : 

Total Shipments 18 

Trading Partners: Companies 2 

Trading Partners: Countries 2 

Products Shipped and Received (kg) 444,128 

I T = 4 -_-€-_-_-_ 

NASDAQGS:XEL $62.38 0.42% $0.26 

Last (Delayed) 62.38 Volume 1,134,338 
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S&P Global 
Market Intelligence 
Xcel Energy Inc. 1 Public Company 

VWAP (Delayed) 62 19 Avg 3M Daily Volume 2,517,089 

Open 62.21 Shares Out. 525,457,773 

Previous Close 62.12 (10/29/2020) 

Day High 62.60 Day Low 61 57 

52 wk High 76.44 52 wk Low 46 58 

Beta 3Y 0.68 Float (%) 99.78 

Market Cap. ($M) 32,830.6 Inst. Ownership (%) 78 31 

Total Enterprise Value ($M) 54,409.6 Shares Sold Short 4.807,015 

Short Int/ShOut (%) 0.91 

Div. Yield (%) 2.75 

.2ID 

• 

/»1 »u*U»C>» Otu /4171/*~#WA-,~~UV%,Vly~¢J 

k o i,h |rlt~ j~~~~kih|i|dmillill~&~~i, IBit!1[i'~Fi~Ii,~ sl mkg.d@/Jl•k„...ld& i.d/di,.i,1*m, /hi.Ail ~Inig,A,. .i..l hUI,a 
Aprlt} Jutt '20 /u,g '20 Cxlttij 0* 29 F*'2/ 

NASDAQOS:XEL. -9.59 94 * NASOAQGS:XEL-Vol - S&P Unlled Staton BMI Utftltle, 
(Induitry Group) Ind,x USD: -B.11 % 

+ I,il.li/Eli:.? :.. ' 4+I . 

Recommended: S&P Capital IQ 

NASDAQGS:XEL 

P/LTM EPS <x) 22.39 

P/NTM EPS (x) 20,9 

Price/Book (x) 2 38 

Pnce/Tang Book (x) 2.38 

TEV/Total Revenue LTM (x) 4 72 

TEV/LTM EBITDA (x) 12 87 

Total Debt/EBITDA (x) 5.37 

'..J 't t.i'1"' ' "I'U'i:114i'i.;.i· , ' , 
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S&P Global 
Market Intelligence 
Xcel Energy Inc. I Public Company 
Recommended: S&P Capital IQ 

Period Ended 12/31/2019 12/31/2020 

Total Revenue ($000) 11,529,000 11,526,000 

EBITDA ($000) 3,811,000 4,186,666 

EBIT ($000) 2,078,000 2,116,000 

Net Income ($000) 1,372,000 1,473,000 

Capital Expenditure ($000) (4,225.000) NA 

Total Assets ($000) 50,448,000 NA 

Total Liabilities ($000) 37,209,000 NA 

Total Equity ($000} 13,239,000 13,777,000 

Cash & Short Term Investments ($000) 274.000 904,000 

Net Debt ($000) 20,254.000 21,560,000 

Book Value per Share ($) 25.24 26.22 

Return on Assets (%) 2.69 NA 

Return on Equity (%) 10 78 10.91 

- --- ~.-

*· < l, ' ~* */{E ' j t, AT 1' ,•Y 4 

3.OO - Hold 

3 0 :7.. 

Ti'Ret 5 68.27 :; :f ·1.,a,it:s 15 

CURRENT QTR CURRENT YEAR NTM 
(1Q '21) ('21) 

EPS ($) 0.61 2.98 2.98 

Revenue ($000) 2,888,198 10 12,293,490 57 12,293,490.57 

EBITDA ($000) 963,520 93 4,440,142.28 4,440,142.28 

-

'j:,-,ilpl:tdl·'•i:j 
. 

AGENCY DEBT TYPE (RATING 
TYPE) 

RATING RATING DATE / LAST 
REVIEW DATE* 

CREDIT WATCH / 
OUTLOOK 

CREDIT WATCH / 
OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating A- 6/23/2010 / 5/21/2020* Stable 6/23/2010 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization 

-- -'LA-h 'I. t:J.tk.UU -- f-L'4=:_:Clt~tkt - - --

TRANSACTIONID ANNOUNCEMENT TARGET/ISSUER BUYER/ 
DATE INVESTOR 

SELLER TYPE TRANSACTION PRIMARY 
VALUE ($M) INDUSTRY (MI) 

SPTRD1781830 10/26/2020 Solar facility Xcel Energy Inc Ranger Power Acquisition of 100 00 Renewable 
Asset or Branch Electricity 

SPTRO2210960 9/22/2020 Xcel Energy Inc. NA NA Non-convertible 500.00 Electric Utilities 
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Debt 

SPTRD1722927 4/6/2020 Mankato Energy Southwest Xcel Energy Inc. Acquisition of 680.00 Independent 
Center Generation Asset or Branch Power Producers 

Operating and Energy 
Company, LLC Traders 

SPTRO1930004 3/27/2020 Xcel Energy Inc. NA NA Non-convertible 600.00 Electric Utilities 
Debt 

SPTRD1672775 12/17/2019 Lake Benton Il Xcel Energy Inc. NextEra Energy Acquisition of NA Renewable 
Wind Energy Resources, LLC Asset or Branch Electricity 
Center 

:10.ol*#%*w- v ;_' .k,1.'.11, 1.1 I/- ,).'.Ii''I 111. /*o '. E T .eH ' .,-=,;> z l '' ..L '1,1,11;t. 'Ll-1 1 <11 (211 :- . '.~ 1..'L..1 11: 1 '1-i. 13,; 1-,r-/ - .'' 1.1, 111.--- 1,1:.- IF 

News 

Xce] Energy utility seeks $74M base rate increase in Texas - 1 day ago 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA Financial Focus: GE tops turbine manufacturers in both installed capacity, performance in US - 2 days ago 

EXTRA US wind, solar, energy storage additions smash records in 2020 - report - 5 days ago 

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulator'y sector - 6 days ago 

Documents and Transcripts 

10-K 2/21/2020 10-Q 10/29/2020 

Transcript (Audio Transcript) 1/28/2021 

Transcript (Earnings Call) 1/28/2021 

Investor Presentation (EP) 1/28/2021 

Earnings Release (ER) 1/28/2021 

Investor Presentation (IP) 11/10/2020 

10-Q 10/29/2020 

Transcript (Shareholder or Analyst Call) 5/22/2020 

Proxy (DEF 14A) 4/8/2020 

Proxy (DEFA14A) 4/8/2020 

10.K 2/21/2020 

Key Developments 

Xcel Energy Inc. Reaffirms Earnings Guidance for the Year 2021 Corporate Guidance: New or Confirmed 1/28/2021 

Xce! Energy Inc. Reports Earnings Results for the Fourth Quarter Ended Announcement of Earnings 
December 31, 2020 

1/28/2021 

Xcel Energy Inc. to Report Q4,2020 Results on Jan 28, 2021 Earnings Release Date 1/28/2021 

Xcel Energy Inc., Q4 2020 Earnings Call, Jan 28,2021 Earnings Call 1/28/2021 

Xcel Energy to Launch Initial Deployment of 900 MHz Wireless Private Product-related Announcement 
Broadband 

1/13/2021 

i Events 

5? 1]lljalihllt'i·i'E„4*:-, ' " ' ' '. -1. 1 i- .* 1 11 111 - . -- 1 .-I / 1 I'l '1' ." qmr:-,|pt '.''r,-,L' '. 1, 11-· 11-1 --'#." -~~~'- = 
Company Conference Presentation 3/1/2021 
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Company Conference Presentation 3/11/2021 

Company Conference Presentation 3/24/2021 

li=3,t-,fiE 0---j-r 7+I~~F-~E-t-:V .7 :--'~ : F - -2 7 I-=- -- .I.- -+4+T '--'- +. 1..+. .1 
.. 

Earnings Call Phone (888) 394-8218 1/28/2021 
Code: 6174235 

Earnings Release Date 1/27/2021 

Ex-Dividend Date, Regular 12/22/2020 

+ 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 

States of operation are included for U.S, companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution. natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed 

4.. 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC i ' . ice* 

© 2021, Powered by S&P Global i Page 81 ot 83 
0000226 



S&P Global 
Market Intelligence 
Xcel Energy Inc. I Credit Ratings 

NASDAQGS:XEL, BOVESPA X1E!34 (M! KEY. 4025308: SPCIQ KEY 527542} 

A= 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 
6/23/2010 

Outlook: Stable 
6/23/2010 ~ 

[Emijzidi.bftiM*-:'.I.1.*2--~-Y:k,-,--'-yi:t,- --9494·..-t--»yr .-'= v- - -.-- lp'- -.- ..7 . -· - - ' '" '' 
-lilli - . 

14213*Ikipit***E¢Rtbu}[Mft@i?*tt#~5€E'Jt-die~Ht- }.-f_G-1 .ul~_'-r- -~-- f----,·---- - ----.~.-.<.-----if-- --~i--~=---F-' -'=-.~ .<-Z---tl-f --- --J-;---Z---L./.. 

RATING TYPE RAnNG 

Issuer Credit Rating 

Local Currency LT A-

Local Currency ST A-2 

Foreign Currency LT A-

Foreign Currency ST A-2 

CREDITWATCH/ 
LAST REVIEW PREVIOUS CRED1TWAT¢HZ OUTLOOK 

RATING DATE DATE RATING ACTION OUTLOOK DATE 

6/23/2010 5/21/2020 BBB+ Upgrade ] CreditWatch/Outlook Stable 6/23/2010 

6/8/2005 5/21/2020 NR New Rating 

G/23/2010 5/21/2020 BBB+ Upgrade 1 CrcditWatch/Outlook Stable 6/23/2010 

6/8/2005 5/21/2020 NR New Rating 

SUBSIDIARY 

New Century Energies Inc. 

Northern States Power Co. - Minnesota 

Northern States Power Co. - VW 

Public Service Co. of Colorado 

Public Service Colorado Credit Corp 

Southwestern Public Service Co. 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAS 
RATING REV 

DEBT r(PE (RATING TYPE) RATING DATE DAT 

Issuer Credit Rating (Local Currency LT) NR 8/17/2000 

Issuer Credit Rating (Loca! Currency LT) A- 6/23/2010 5/2 

Issuer Credit Rating (Local Currency LT) A- 10/16/2007 5/2 

Issuer Credit Rating ( local Currency LT > A - 6 / 23 / 2010 512 · 

Issuer Credit Rating (Locaj Currency ET) NR 11/20/2002 

Issuer Credit Rating ( Local Currency LT ) A - 6 / 23 / 2010 512 

T CREDITWATCH 
fEW PREVIOUS CREDITWATCH / OUTLOOK 
E RADNG /OUTLOOK DATE 

BBB+ NR 8/17/2000 

I/2020 BBB+ Stable 6/23/2010 

I/2020 A- Stable 6/23/2010 

I /2020 BBB+ Stable 6/23/2010 

BBB NR 11/20/2002 

I/2020 BBB+ Stable 6/23/2010 

#9*lly*1144#YoQCei' -O---,L-i:-<~~-1~:-i-;-fkfkl3·-'I. %«7 ,-ti 3-~'-*~:~~:I~.- .r- ---.-- ' -' r-- - - -L_._I ir--, - ''.7~~~~'f'_-"~ 1.'i 'i-' -·-~;f . ;-,: . 
HEADLINE DATE 

Customer mix, regulatory support critical to how US utilities manage demand drop 4/2/2020 3:45.00 PM CT 
Dominion Energy and Entergy are among the US utilities that look "relatively insulated" 
from a drop in reduced commercial and Industrial demand, according to Scotia Capital 
(USA) Inc. analyst Andrew Weisel. 

"We think that the economics make sense that the utilities in general should be 
pursuing this just because it seems to benefit everybody," Morgan Stanley analyst 
Stephen Byrd said In a Feb 11 phone interview. 
Morgan Stanley· $648 capex upside for utilities replacing coal with renewab[es 

2/18/2020 8 16·00 AM CT 

Gas, renewables will fight for market share, leaving coal behind, report says 
State-level renewable portfolio standards along with corporate demand for 
zero-emission power will promote wind and solar even after tax credits expire, 
Mommgstar said. Demand also grows for cheap shale gas, Demand for coal keeps 
plummeting. 

10/24/2019 11:12:OOAM CT 

"U S utilities have an obvious complete lack of exposure to trade wars/tanffs, recession 6/12/2019 11·09:DO AM CT 
risk and/or a slowdown In consumer spending," CreditSights analysts wrote in a June 
11 repor't, 
CreditSights upgrades US utilities as defensive bond pick amid market'turmoil' 

Moody's downgrades Xcel Energy on 'weaker financial profile' 
Moody's on March 28 downgraded Xcet Energy's long-term ratings and senior 

3/29/2019 2:56:00 PM CT 
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HEADLINE DATE 

unsecured ratings to Baal from A3, with a stable outlook. 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' Indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rahng Action was Iasl 
published For certain dependent instruments, the'Last Review Date' will only be updated xn the event of a Credit Rating change of the linked orgartzation 

Latest S&P Ratings available unless you are a subscnber of S&P Ratings history 
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NYSE:AGR (MI Key: 4057045; SPCIQ Key: 291586) 

A live transcript feed will be available for Q4 Earnings Conference Call 

r - .· 4 -- '' .- 1 -- 7 ' ~~ - ' - I ' ' '' -/ ' 

Company Data 

Status Operating Subsidiary 

Primary Industr·y (MI) Electric Utilities 

LEI 5493000X0Q38NLSKPB49 

SIC Code 4911 

Contact 

Headquarters 180 Marsh Hill Road Orange, CT 06477 USA 

Phone (207) 629-1200 

Web Address www.avangrid.com 

Company Description 

About AVANGRID: AVANGRID, Inc. (NYSE: AGR) is a leading, sustainable energy company with approximately $35 billion in assets and operations in 24 U,S. 
states. With headquarters in Orange, Connecticut, AVANGRID has two primar'y lines of business: Avangrid Networks and Avangrid Renewables. Avangrid 
Networks owns eight electric and natural gas utilities, serving more than 3.3 million customers in New York and New England. Avangrid Renewables owns and 
operates a portfolio of renewable energy generation facilities across the United States. AVANGRID employs approximately 6,600 people. AVANGRID supports 
the U N.'s Sustainable Development Goals and was named among the World's Most Ethical Companies in 2019 and 2020 by the Elhisphere Institute. For more 
information, visit www avangrid.com. 

As of Date: 10/20/2020 

Officers & Directors 

Chairman of the Board 

CEO & Director 

Deputy CEO & President 

Senior VP & CFO 

Head of Investor Relations 

Parent Companies 

Jose Ignacio Sanchez Galan 

Dennis Victor Arriola 

Robert Daniel "Bob" Kump 

Douglas K. Stuver 

Patricia C. Cosgel 

Ultimate Parent Iberdrola SA 

Industry Details (MI) 

Energy and Utilities 

Oil, Gas and Coal 

Oil and Gas Storage and Transportation 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 
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Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 

Independent Power Producers and Energy Traders 

Renewable Electricity 

Electric Power By Solar Energy 

Electric Power By Wind Energy 

Alternative Energy Resources 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

AZ, CA, CO, CT, LA, IL, KS, MA, ME, MI, MN, MO, NC, ND, NH, NM, NY, OH, OR, PA, SD, TX, VT, WA 

AZ, CA, CO, CT, IA, IL, KS, MA, ME, MI, MN, MO, NC, ND, NH, NM, NY, OH, OR, PA, SD, TX, VT, WA 

AZ, CA, CO, CT, IA, IL, KS, MA, MI, MN, MO, NC, ND, NH, NM, NY, OH, OR, PA, SD, TX, VT, WA 

CT, NY, OR 

AZ, CA, CO, IA: It., KS, MA, M], MN, MO, NC, ND, NH, NM, NY, OH, OR, PA, SD, TX, VT, WA 

CT, ME, NY 

CT, MEI NY 

CT, MA, ME, NY 

CT, MA, ME, NY 

CT, MA, ME, NY 

NYSE:AGR $47.56 0.32% $0.15 

Last (Delayed) 47.56 Volume 556,976 

VWAP (Delayed) 47.51 Avg 3M Daily Volume 658,391 

Open 47.40 Shares Out. 309,491,082 

Previous Close 47.41 (12/7/2020) 

Day High 47.76 Day Low 47.15 

52 wk High 57.24 52 wk Low 35.62 

Beta 3Y 0.65 Float (%) 18.30 

Market Cap. ($M) 14,719.4 Inst. Ownership {%) 14.54 

Total Enterprise Value ($M) 24,198.4 Shares Sold Short 3,087,018 

Short lnVShOut (%) 1.00 

Div. Yield (%) 3.70 

--Il .-! e . 
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40 
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| Pjhil itrullt'|*bm~~tt |il~*|~6*469~Jbh:·•g,~*dt!41~h.,.hh,b..uk"m.J#A.i 1*d.,WI.L ..i,6 ,*Jll., 
Juil.20 '• 1 ,/ 0 < t 20 Oe © . JA f -* + 21 A#9 - V ZV 

NYSE:AGR: -9.92 % * NYSE:AGR-Vol - SSP Untled Stelljs BMI Ut)1(t#M 
(Industry Group) Index USO. -8.11 % 

~ !41 [:_f•1}3 . '.. .=*-J KrK-'i - I , ;I-' D V 
... 

Recommended: S&P Capital IQ 

NYSE:AGR 

P/LTM EPS (x) 23.09 

P/NTM EPS (x) 23 2 

Price/Book (x) 0 97 

Price/Tang Book (x) 1.25 

TEV/Total Revenue LTM (x) 3.87 

TEV/LTM EBITDA (x) 13 25 

Total Debt/EBITDA (x) 4.90 

4«&;JR+Uiuf..Uin~: FJJN+--'.<+:5.:-G- ~2++~.+*---r · . -, ~ „1„- ' . ......-

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 6,394,000 6,260,000 

EBITDA ($000) 1,881,000 1,800,000 

EBIT ($000) 996,000 816,000 

Net Income ($000) 596.000 638,000 

Capital Expenditure ($000) (2.659,000) (2,655.000) 

Total Assets ($000) 33,547,000 35,640,000 

Total Liabilities ($000) 18,029,000 19,786,000 

Total Equity ($000) 15,518,000 15,854,000 

Cash & Short Term Investments ($000) 103,000 101,000 

Net Debt ($000) 7,606,000 8,848,000 

Book Value per Share ($) 49.03 49.26 
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Return on Assets (%) 1.91 1.47 

Return on Equity (%) 3 72 3 84 

1 AJ 4-' - "mr. - IZ' 2*1-' -' ---- -1. 

-Ii-P .- ? . -- .l - - 6- -

-rt ''.I'.lE'Iulfi 1'. 

3.33- Hold 

5 - GIl 

; a , e.' 5 4000 # c' A,"<.ff~v·srs 7 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ( '20) 

EPS ($) 0 57 1.97 2.04 

Revenue ($000) 1,700,866.53 6,340,284 34 6,620,907.50 

EBITDA ($000) 569,855 48 1,981,766.73 2,132,062 60 

> f --, '+ 3U .!-' 2 ,-- -. 
AGENCY DEBT TYPE (RATING RATING RATING DATE l LAST CREDIT WATCH / CREDIT WATCH / 

TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 4/22/2016 / 10/21/2020* Stable 4/22/2016 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within al2 month period) or the last credit rating action date For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

-

:-.lr-1:62-.=l4;Li.liLr~:EIU]~#-=Ul.21£ji------ - - = .--- - -- --- -i. kt 
-----.-.-..-_ 

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 
DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTRD1773168 10/21/2020 PNM Resources, Avangrid, Inc. NA Acquisition of 8,014 05 Electric Utilities 
Inc. Whole Company 

(incl Majority 
Stake) 

SPTRD1757152 7/28/2020 Tatanka Ridge WEC Energy Avangnd, Inc. Acquisition of 235.00 Renewable 
Wind Farm Group, Inc Asset or Branch Electricity 

SPTRO1935098 4/7/2020 Avangrid, Inc, NA NA Non-convertible 750.00 Electflc Utilities 
Debt 

SPTRD1617278 9/3/2019 Dry Lake Il and Axium Avangrld, Inc Acquisition of 112.00 Renewable 
Copper Crossing Infrastructure Inc, Asset or Branch Electricity 
plants 

SPTRO1492148 5/14/2019 Avangrid, Inc. NA NA Non-convertible 750.00 Electric Utilities 
Debt 

- -- . -1/ ., , --. .- ' . , - - -- t 1 

News 

RRA RRA Regulatory Focus, Utility sector progressing on gender diversity but expeMs say more work needed - 2 days ago 

RRA RRA Regulatory Focus: Utility regulators tackle blltz of non-rate case activity - 2 days ago 

Duke Energy Florida president leaving to join Avangrid Networks - 5 days ago 
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RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

EXTRA US BOEM to resume review of Vineyard Wind offshore project - 6 days ago 

Documents and Transcripts 

10-K 3/2/2020 10-Q 10/30/2020 

Jnvestor Presentation (IP) 1/25/2021 

Proxy (DEF 14C) 12/14/2020 

Proxy (PRE 14C) 12/4/2020 

Transcript (Analyst or Investor Day> 11/5/2020 

Transcript (Audio Transcript) 11/5/2020 

10-Q 10/30/2020 

Transcript (Earnings Call) 10/21/2020 

Investor Presentation {EP) 10/21/2020 

Transcript (M&A Call) 10/21/2020 

Investor Presentation (MP) 10/21/2020 

Key Developments 

Avangrid Networks Announces Management Changes Other Executive or Board Change 2/4/2021 

Avangrid Networks, Inc Announces Chief Executive Officer Changes CEO Change 2M/2021 

Avangrid Renewables, LLC Completes Commissioning of the 154.8 
Megawatt Tatanka Ridge Wind Farm 

Business Expansion 1/19/2021 

Avangrid'S New England Clean Energy Connect Receives Final Major Business Expansion 
Permit and Announces Start of Construction 

1/15/2021 

Avangrid, Inc. Enters into an Intra-Group Loan Agreement with Debt Financing 12/18/2020 
Iberdrola, S A 

Events 
.~,--4,-13)*9-,;'.=k--,-lti.44-rjga'~~.-Ar<:--'.1#'t--1.f i-trk~ Rt-r,-3,0,4,G,-r-1*4-=3 -- ./L.1 : -j' - =j'~G-- --u'r -: l.ty;7:IM-1*<.71-¢f.f-'= 

i, ,-. +'~ .:~rla, ~4•#Rj¢~ttidl---- -,-T ~~-_4 -ir.- ~1~ -k-~~ .IK- --J. J.,-- -7- .o.. - 4 ----1.--P.~---9,-Z~ T- ,,---l 1~~4~. 

Earnings Release Date 2/22/2021 

Earnings Call 2/24/2021 

.- . ' , --. / .- .- '/ ~. -

Ex-Dividend Date, Regular 

Company Conference Presentation 

Analyst or Investor Day 

12/10/2020 

11/12/2020 

11/5/2020 

I 
:-.-I -4. 

*~1N#f¢i~~f-pt#*fl. .Fi-u-a.--- --=,·, r--·,r--i-~J. ~- *11~r.I5-=--_1--€-J-3-.·S., - ~z-:-I- 2 -L - --; ~L - T- i~i.t~ t~~Jepd# 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

/ 
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*- --T: I - - 1 

,·ZCL'IZ!1.~. , ~FN-12-7~:-l., U-~ --Tt -

SHARES HIGH STRIKE PRICE ($) LOW STRIKE PRICE ($) WTD STRIKE PRICE ($) AS OF 

SARs Outstanding 4,033,510 NA NA 25,00 12/31/2007 

SARs Exercisable 2,833,902 NA NA 24.63 12/31/2007 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

States of operation are included for U.S. companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC 

.«*I' "%%/I I 

1 i 
l ice 
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NYSE AGR (MI KEY 4057045, SPCIQ KEY· 291586) 

S&P Global Ratings 

issuer Credit Rating (Foreign Currency LT) 
4/22/2016 

Outlook: Stable 

4/22/2016 

*~~~(:·~£**9*Rf=fi*?*22?*mi6*;~?~%2€fI,~;a352;k'.-,fli€%':f**2§,~*26*2**39*Af.Rr€i%tfi*,Nitai~t~ 
~' '''' . 

0£32*Mjkt,L~<~~JlM18~~,~1-4-1~&~/~.rj~~~~~~,43 -j~-4-7 . -O:-j· ->~'~iy :~6-1 '¤~, Ll ,~,2-W£-,r 'C ,- -,·t-L,L-~'4~t€€.'£.~.i~~:-#fr-I--;<3~7~f~.~--~-- L-L,1 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT BBB+ 

Local Currency ST A-2 

Foreign Currency LT BBB+ 

Foreign Currency ST A-2 

CREDIIWATCH1 
LAST REVIEW PREVIOUS CREDITWATCHX OUTLOOK 

RATING DATE DATE RATING ACTION OUTLOOK DATE 

4/22/2016 10/21/2020 BBB Upgrade I CreditWatch/Outtook Stable 4/22/2016 

5/26/2016 10/21/2020 NR New Rating 

4/22/2016 10/21/2020 BBB Upgrade I CreditWatch/Outlook Stable 4/22/2016 

5/26/2016 10/21/2020 NR New Rating 

- z · 

~%21%[E'IT#D:?Z.'E-i~t.f:&%..-* -e„g. %'Z€*E,~-zV2 '2•.-'4¥- B :-2•i - if.N -"--,6. -«t-**:-Yt 4:< m'-«:t:N-N.. i-#41.1· k-·ft. 

SUBSIDIARY 

Berkshire Gas Co. 

Central Maine Power Co. 

Connecticut Natural Gas Corp. 

New York State Electric & Gas Corp. 

PacifiCorp Group Holdings Co. 

Rochester Gas and Electric Corp 

ScottishPower Finance (US) 

Southern Connecticut Gas Co, 

UIL Holdings Corp. 

United Capital Funding Partnership L.R 

United Illuminatirg Co. 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAS' 
RATING REV 

DEBT TYPE (RATING TYPE) RATING DATE DAT 

Issuer Credit Rating (Local Currency LT) A- 9/12/2016 10/Q 

Issuer Credit Rating (Local Currency LT) A 6/27/2019 10/; 

Issuer Credit Rating (Local Currency LT) A- 9/12/2016 10/, 

Issuer Credit Rating (Local Currency LT) A- 4/22/2016 10/: 

Issuer Credit Rating (Local Currency LT) NR 12/13/2005 

Issuer Credit Rating (Local Currency LT) A- 4/22/2016 10/: 

Issuer Credit Rating (Local Currency LID NR 5/6/2016 

Issuer Credit Rating (Local Currency LT) A- 9/12/2016 10/, 

issuer Credit Rating (Lccal Currency LD NR 1/30/2017 

Issuer Credit Rating (Local Currency LT) NR 5/6/1999 

Issuer Credit Rating (Local Currency LT) A- 9/12/2016 10/; 

T CREDITWATCH 
IEW PREVIOUS CREDITWATCH / OUTLOOK 
E RATING / OUTLOOK DATE 

21/2020 eBB+ Stabte 9/12/2016 

21/2020 A- Stable 6/27/2019 

21/2020 BBB+ Stable 9/12/2016 

21/2020 BBB+ Stable 4/22/2016 

BBB NR 12/13/2005 

21/2020 BBB+ Stable 4/22/2016 

BBB+ NR 5/6/2016 

21/2020 BBB+ Stable 9/12/2016 

A- NR 1/30/2017 

BBB- NR 5/6/1999 

21/2020 BBB+ Stable 9/12/2016 

nmlt©-;®,W;93*:?1Gftyl--f . ~ t'~.f. -&0.;·,".--). *..- 4 *4 I. : b',2,T--- Ii--S k---= ·''L- #.-~- '~-;L.,~k:s-
1 . 

HEADLINE DATE 

"Additionally, as seen in [the last 12 monthsl, we expect renewabjes and ESG initiatives 12/11/2020 10·26:00 AM CT 
to continue to drive investment thesis and deal activity in the sector," PwC wrote in its 
"Power & Utilities deals insights: 2021 outlook," 
PwC predicts more 'opportunistic M&A' In North American power, utilities sector 

Moody's maintains stable outlook for regulated utilities in 2021 
The utility sector is "a lot more stable these days" despite the COVID-19 pandemlc, 
Moody's Associate Managing Director Michael Haggarty said during a Nov 11 
presentation at the 2020 Virtual Edison Electric Institute Financial Conference. 

11/12/2020 856.00 AM CT 

"Impacts from COVID-19 have been better than expected year to date and should prove 11/11/2020 1 ·12:00 PM CT 
manageable from a credit perspective in Fitch's view," Fitch Ratings analyst and Senior 
Director Philip Smyth said. 
Fitch outlines stable outlook for utilities sector in 2021 as pandemic Iingers 
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S&P Global 
Market Intelligence 
Avangrid, Inc. I Credit Ratings 

HEADLINE DATE 

"The exit out of coal and into clean energy resources, along with the necessary grid 
improvements, requires a level of investment that has created challenges for our 
business," PNM Chairman, President and CEO Patricia Vincent-Collawn said Oct 21 
Avangrid brings scale, ftnancial strength to the table in PNM deal 

10/21/2020 4 31 00 PM CT 

At least 5 suitors considering bids for PPL's UK business - Bloomberg 
Utilities and asset managers in North America and Europe are believed to have an 
interest in bidding for PPL's U.K. distribution business, Bloomberg News reported Sept. 
9 

9/9/2020 4 04 00 PM CT 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' indicates the date on which an issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last 
published, For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Raling change of the linked organization 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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S&P Global 
Market Intelligence 
Consolidated Edison, Inc. I Public Company 

NYSE:ED (Ml Key: 4057041; SPCIQ Key: 263295) 

1 -- . 1--

Company Data 

Status Operating 

Primary Industry (MI) Multi-Uti~ities 

LEI 54930033SBW53OO8T749 

Power Plants 84 

SIC Code 4931 

Contact 

Headquarters 

Phone 

Web Address 

4 Irving Place New York, NY 10003 USA 

(212) 460-4600 

www.conedison,com 

Company Description 

Consolidated Edison, Inc. is one of the nation's largest investor-owned energy-delivery companies, with approximately $13 billion in annual revenues and $60 
billion in assets. The company provides a wide range of energy-related products and services to its customers through the following subsidiaries: Consolidated 
Edison Company of New York, Inc. (CECONY), a regulated utility providing electric, gas and steam service in New York City and Westchester County, New York; 
Orange and Rockland Utilities, Inc. (O&R}, a regulated utility serving customers in a 1,300-square-mile-area in southeastern New York State and northern New 
Jersey; Con Edison Clean Energy Businesses, Inc., which through its subsidiaries develops, owns and operates renewable and energy infrastructure projects 
and provides energy-related products and services to wholesale and retail customers; and Con Edison Transmission, Inc., which through its subsidiaries invests 
in electric and natural gas transmission projects. 

As of Date: 11/5/2020 

Officers & Directors 

Chairman of the Board 

President, CEO & Director 

Senior VP & CFO 

VP, Controller & Principal Accounting Officer 

Head of Investor Relations 

Industry Details (MI) 

Energy and Utilities 

Utilities 

John J. McAvoy 

Timothy P. Cawley 

Robert N. Hoglund 

Joseph Miller 

Jan C Childress 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 

Natural Gas Transmission 
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S&P Global 
Market Intelligence 
Consolidated Edison, Inc. I Public Company 

Multi-Utilities 

Water Utilities 

Independent Power Producers and Energy Traders 

Renewable Electncity 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

AZ, CA, MA, MD. MN, MT, NE, NJ, NV, NY, PA, Rl, SD, TX 

AZ, CA, MA, MD, MN, MT NE, NJ, NV, NY, PA, Rl, SD, TX 

AZ, CA, MA, MD, MN, MT, NE, NJ, NV, NY, PA, Rl, SD, TX 

NY 

AZ, CA, MA, MD, MN, MT, NE, NJ, NV, PA, RI, SD, TX 

NJ, NY, PA, TX 

NJ, NY, TX 

NY 

NY 

NY 

..hi ' . 
*.~,4::t, j·;,jt 11: <mt[4 f€>{t-r. ·...li·.1 -.,i 
- - * .- . ... i -.~ . . -i * -* .. . '. . --, - . .-U -- . -

Total Shipments 22 

Trading Partners· Companies 5 

Trading Partners Countries 4 

Products Shipped and Received (kg) 400,822 

jf®g@ft? *. ,+ 1 ' + tD ' 
•. 

NYSE:ED $72.31 1.35% $0.96 

Last (Delayed) 72.31 Volume 1,410,236 

VWAP (Delayed) 71 97 Avg 3M Daily Volume 2 731,182 

Open 71.80 Shares Out. 342,115,708 

Previous Close 71 35 (12/3/2020) 

Day High 72.32 Day Low 71 38 

52 wk High 94 65 52 wk Low 62 03 

Beta 3Y 0.55 Float (%) 99.84 

Market Cap. ($M) 24,741 8 Inst. Ownership (%) 64.12 

Total Enterprise Value ($M) 48,705.8 Shares Sold Short 6,192,438 

Short Int/ShOut (%) 1 81 

Div. Yield (%) 4 29 

-4. 

+ ~/''K,1... ' L + J·3%3.3-,EjL.-- -.--
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S&P Global 
IMarket Intelligence 
Consolidated Edison, Inc. I Public Company 
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o .d•JihlliLidt · *„ti~#6..6*'.601,1:j,8'k: ,al,am,6*dd,uil J· ~'t'tr'in0. i.#,~,~1,41' "~Jn jdi/1111*wwlli m'L, 
Ni * 1 ?{\ Jv : i 70 Aug ' 20 Od 711 [)«; 70 F •* 71 

NYSE:ED: -23.10 % O NYSE:ED-Vol - SAP United Sts¢*A BMI Ulli)14:B 
(Indumry Grnup) Index USD: -8.11 % 

t ' 
Attlli'L:4:2. ..,1. -' . ·, . ' . . , -- " . . I -. 

Recommended: S&P Capital IQ 

NYSE:ED 

P/LTM EPS (x) 17.84 

P/NTM EPS (x) 16.5 

Price/Book (x) 1.31 

Price/Tang Book (x) 1.46 

TEV/Total Revenue LTM (x) 3.99 

TEV/LTM EBITDA (x) 10 92 

Total Debt/EBITDA (x) 5 37 

-----

b -. t i.-I-It* *--~-/ = - -* - - -, - f.g 2..! i l-Jl·-'Zi t 91·'i-- --
Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 12,572,000 12,237,000 

EBITDA ($000) 4,062,000 4.387,000 

EBIT ($000} 2,432,000 2,528,000 

Net Income ($000) 1,379,000 1,353,000 

Capital Expenditure ($000) (3,706,000) (3.755,000) 

Total Assets ($000) 55,940,000 59,595,000 

Total Liabilities ($000) 37,806,000 40,884,000 

Total Equity ($000) 18,134,000 18,711,000 

Cash & Short Term Investments ($000) 78,000 153,000 

Net Debt ($000) 21.553,000 23,869,000 
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S&P Gtobal 
Market Intelligence 
Consolidated Edison, Inc. I Public Company 

Book Value per Share ($) 54 09 55 37 

Return on Assets (%) 2 . 88 2 . 74 

Return on Equity (%) 8 57 7 64 

r- -t .- --/-4.- .~ -.- - --..„- - -+ . +--- 4---. - - ----=.--=.--,91.«--, . -' + * + 4 . 

, 

'-- -,7= 

--; 

-c Mflf'dul, ,', 

3.50 - Hotd 

B L , 

!3·2*: E 73.75 - Ct 1'2 Ys.- 10 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20} ('20) 

EPS ($) 0.74 416 4.32 

Revenue ($000) 3,150,546.06 12,757,121 20 12,918,364.00 

EBITDA ($000) 1,052,524.44 4,639,365.18 4,864,011.60 

1 :iKe; ].GW 1! }1, ,'i l-· . '' ... . ' , . .1 
AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 

TYPE) REVIEW DATE' OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating A- 3/25/2008 / 11/24/2020* Negative 11/24/2020 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization 

+ 

.I, ¢t. , I·' *-h,3·' 31).A~,T-*-'tf Fn>.'.4 lif.:.'ir*Y#r,m* · +,·.·· ,-

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 
DATE INVESTOR VALUE (SM) INDUSTRY (MI) 

SPTRD1790995 12/16/2020 Energy storage Ormat Consolidated Acquisition of NA Independent 
system Technologies, Inc. Edison, Inc. Asset or Branch Power Producers 

and Energy 
Traders 

SPTRO2255509 12/1/2020 Consolidated NA NA Follow-on 552.68 Multi-Utilities 
Edison, Inc. 

SPTRO2254845 11/30/2020 Consolidated NA NA Non-convertible 650.00 Multi-Utilities 
Edison, Inc. Debt 

SPTRO2194448 8/6/2020 Consolidated NA NA Single Security 250.06 Multi-Utilities 
Edison, Inc 

SPTRO1490316 5/7/2019 Consolidated NA NA Follow-on 492 01 Multi-Utilities 
Edison, Inc. 

..* .4„.4„-'.- +....--
, ' /.'. -'. ' ~ 

News 

RRA RRA Regulatory Focus: Orange and Rockland Utilities seeks rate hikes in New York - 1 day ago 

EXTRA DC Circuit pauses Trump-era fight over California's clean car rules authority - 1 day ago 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 
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S&P Global 
Market Intelligence 
Consolidated Edison, Inc. I Public Company 

RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago 

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

Documents and Transcripts 

10-K 2/20/2020 10-Q 11/5/2020 

10-Q 11/5/2020 

Investor Presentation (EP) 11/5/2020 

Earnings Release (El:O 11/5/2020 

Transcript (Audio Transcript) 8/26/2020 

Transcript (Special Call) 8/26/2020 

Proxy (DEF 14A) 4/6/2020 

Proxy (DEFA14A) 4/6/2020 

10-K 2/20/2020 

Key Developments 

Consolidated Edison, inc. Declares Quarterly Dividend, Payable March Dividend Increase 
15,2021 

Orange and Rockland Utilities, Inc. Appoints Janette Espino as Vice Other Executive or Board Change 
President - Customer Service 

Con Edison & 174 Power Global Bringing Large Battery Project to Client Announcement 
Queens 

Ormat Technologies, Inc. (NYSE:ORA) acquired Shovel-Ready Energy M&A: Transaction Closing 
Storage Asset in Upton County, Texas from Consolidated Edison 
Development, Inc. 

1/21/2021 

1/11/2021 

12/16/2020 

12/16/2020 

Consolidated Edison, Inc. Presents at Wells Fargo Midstream and Utility Company Conference Presentation 
Symposium, Dec-08-2020 

12/8/2020 

Events 
T 1 

1!jiliaki@2@·[Ai'¢ihtl ~i- +-=..':"I- J. i,-"ti It f , "-- 1 :. .- -i'L,- I- · , .-I -

Ex-Dividend Date, Regular 2/16/2021 

Earnings Release Date 2/17/2021 

End of Lock-up Period 3/1/2021 

-ibNvlii.f~-,-~j-~. ~;:-.. ''~'...f ~..$ '. . . , 
Company Conference Presentation 

Ex-Dividend Date, Regular 

Company Conference Presentation 

12/8/2020 

11/17/2020 

11/10/2020 

'k**jf€*%7#igtwmmt K,r,~:-,~t?~.~-, ;-~ .-rk~i,~i-i~?, , fi, ~f-f-~--.-~' z "~-~-,4 ..i ·'~r', 1- ', ,_·:' 'Ir,4~-,11,11'~'c 7"I~~,,I_·,- 'L'' ,L f:. , f -1..,j>-- f. 
Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 
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S&P Global 
Market Intelligence 
Consolidated Edison, Inc. I Public Company 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 

States of operation are included for U,S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations. generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC ~ ' 
L ICe 
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S&P Global 
Market Intelligence 
Consolidated Edison, Inc. 1 Credit Ratings 

NYSE ED (MI KEY 4057041, SPCIQ KEY 263295) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LID 
3/292008 

Outlook. Negative 
11/24/2020 

- - -----~---=- ------=- ----*- ----%*il--- ------Ii-*--=--~ --- -- - -- --- ---- -----at.Omfidki~mr~1 - . , l -, 1 -
-

'-hlic4"· ILTI. b,2.-z.©y.@ErrT-,i-r rFM--ip.I-,t4-~r'ilh ,--,-i, -

LAST REVIEW 
CREDITWATCH/ 

PREVIOUS CREDI1WATCH/ OUTLOOK 
RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT A-

Local Currency ST A-2 

Foreign Currency LT A-

Foreign Currency ST A-2 

RATING DATE DATE RATING ACTION OUTLOOK DATE 

3/25/2008 11/24/2020 A- CredAWatch/Outlook Negative 11/24/2020 

6/6/2006 11/24/2020 A-1 Downgrade 

3/25/2008 11/24/2020 A- CreditWatch/Outlook Negative 11/24/2020 

6/6/2006 1 I/24/2020 A-1 Downgrade 

' - 1, 
lili ... . . 

LAST CREDITWATCH 
RATNG REVIEW PREVtOUS CREDJTWATCH / OUTLOOK 

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RAnNG DATEE DATE RATING /OUTLOOK DATE 

Consolidated Edison Co. of New York Inc. S&P Global Ratings Issuer Credit Rating (Local Currency LT) A·- 3/25/2008 11/24/2020 A Negative 11/24/2020 

Orange and Rockland Utilities Inc S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 3/25/2008 11/24/2020 A- Negative 11/24/2020 

Rockland Electric Co S&P Global Ratings Issuer Credit Rating (Local Currency LT) A- 3125/2008 11/24/2020 A- Negative 11/24/2020 

2*»**i-i_0233*fi©l,ikl-f---TI -JI-&(&-:i t _--:2:5--~_Li-
DATE 

Moody's cuts long-term ratings of Orange and Rockland Utilities 
Moody's downgraded the senior unsecured and long-term Issuer ratings of Orange and 
Rockland Utilities to Baa2 from Baal. citing its weakening financial profile and rising 
political and regulatory risks in New York. 

1/27/2021 4 28 00 AM CT 

S&P Global Ratings revised Its outlook on Consohdated Edison and its subsidiaries to 
negative from stable. clting potential political headwlnds In New York. 
S&P lowers outlook on Consolidated Edison, subsidiaries to negative 

11/25/2020 8.56.00 AM CT 

"[U S.] investor-owned utilities will likely face higher underfunded pension liabilities as a 4/17/2020 10 44 00 AM CT 
result of the market turmoil caused by the coronavirus outbreak," Moody's analysts wrote 
in an Apnl 16 report 
Coronavlrus could Increase US utilities' pension Ilabmttes - Moody's 

Fitch lowers outlooks for Con Edison, subsidiaries citing coronavirus impact 3/26/2020 3 13 00 PM CT 
The revised outlook reflects an expectation that the coronavrus outbreak has "severely 
Impacted" New York's power market, which will likely cause weakening credit metrics for 
Consolidated Edison and Consolidated Edison Co. of New York 

"CenterPoint ts far away the outlter in the sector with equity needs equat to around 13%" 3/19/2020 11.34 00 AM CT 
of Its market cap, CredltSIghts analyst Andrew DeVries wrote in a March 19 research 
report 
Few utdittes have equity needs threatened by current sell-off - Cred,taghts 

S&P Credit Ratings and Research provided by S&P Gtobal 
Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month penod oi when a Credit Rating Action was last 
published. Fol certain dependent instruments. the 'Last Review Date' wm only be updated In the event of a Credit Rating change of the hnked organlzabon. 
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S&P Global 
Market Intelligence 
Consolidated Edison, Inc. 1 Credit Ratings 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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S&P Global 
Market Intelligence 
Dominion Energy, Inc. I Public Company 

NYSE:D, BOVESPA:D1OM34 (MI Key: 4001616; SPCIQ Key: 267105) 

A live transcript feed will be available for Q4 Earnings Conference Call 

' - W :Lit/.' h = 3*~-<5 - x ,*.. .: u-J ~ -- ---- --~- =- -- 2 -=-

Company Data 

Status Operating 

Primary Industry (MI) Multi-Utilities 

LEI ILUL786Z54MRYCF6H308 

Power Plants 128 

SIC Code 4911 

Contact 

Headquarters 

Phone 

Web Address 

120 Tredegar Street Richmond, VA 23219 USA 

(804) 819-2000 

www.dominionenergy.com 

Company Description 

More than 7 million customers in 16 states energize their homes and businesses with electricity or natural gas from Dominion Energy (NYSE: CD, headquaRered 
in Richmond, Va. The company is committed to sustainable, reliable, affordable and safe energy and to achieving net zero carbon dioxide and methane emissions 
from its power generation and gas infrastructure operations by 2050. Please visit DomlnionEnergy.com to team more. 

As of Date: 9/30/2020 

Officers & Directors 

Executive Chairman 

President, CEO & Director 

Executive VP, CFO & Treasurer 

Executive VP & COO 

Head of Investor Relations 

industry Details (MI) 

Thomas F. "Torn" Farrell Il 

Robert M. "Bob" Blue 

James R. "Jim" Chapman 

Diane G. Leopold 

Thomas E. "Tom" Hamlin 

Energy and Utilities 

Oil, Gas and Coal 

Oil and Gas Storage and Transportation 

Natural Gas Pipelines 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 
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S&P Global 
Market Intelligence 
Dominion Energy, Inc. l Public Company 

Gas Utilities 

Oil and Gas Distribution 

Natural Gas Transmission 

Multi-Utilities 

Renewable Electricity 

Hydroelectric Power Generation 

Electnc Power By Solar Energy 

Electric Power By \Mind Energy 

Alternative Energy Resources 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

CA, CO, CT, FL, GA, ID, IN, MD, MN, NC, NY, OH, OR, PA, SC, TN, UT, VA, WV, WY 

CA, CT, FL, GA, IN, MD, MN, NC, OR, SC, TN, UT, VA, WV 

CA, CT, FL, GA, IN, MD, MN, NC, OR, SC, TN, UT, VA, WV 

GA, NC, SC. VA, WV 

CA, CT, FL, GA, IN, MD, MN, NC, OR, SC, TN, UT. VA, WV 

NC, VA 

NC, VA 

CO, CT, ID, MD, NY, OH, PA, SC, UT, VA, WV, WY 

CO, CT, ID, MD, NY, OH, PA, SC, VA, WV 

iD, OH, UT, wv, WY 

.. #Jib-Z' 40441 Dihit.LJ,~:ti-:*, :*'-#ri,u> lili. 

Total Shipments 16 

Trading PaMners. Companies 1 

Trading Partners: Countries 3 

Products Shipped and Received (kg) 430,159 

£ ''i !.04 :t· ·; i 5}ial -. 4 ., - 1 1, . '1* , 

NYSE:D $73.09 (0.03)% $(0.02) 

Last (Delayed) 73.09 Volume 3,746,264 

VWAP (Delayed) 73 05 Avg 3M Daily Volume 4,314,649 

Open 73 57 Shares Out. 815:819,095 

Previous Close 7311 (11/6/2020) 

Day High 73 62 Day Low 72 63 

52 wk High 90 89 52 wk Low 57.79 

Beta 3Y 0.74 Float (%) 99 72 

Market Cap. ($M) 59,628 2 Inst. Ownership (%) 67 60 
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S&P Global 
Market Intelligence 
Dominion Energy, Inc. 1 Public Company 

Total Enterprise Value ($M) 101,730 2 Shares Sold Short 7,826.837 

Short Int/ShOut (%) 0.96 

Div. Yield (%) 3.45 
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(Industry Group) Index USD: -8.11 % 

.: hl -, L ' I •1 4 12 ... 
...... 

Recommended: S&P Capital IQ 

NYSE:D 

P/LTM EPS (x) 29.10 

Price/Book (x) 249 

Price/Tang Book (x) 3 60 

TEV/Total Revenue LTM (x) 5.12 

TEV/LTM EBITDA (x) 12.30 

Total DebUEBITDA (x) 4 78 

NJ-4 -'2'J..7'I.LLilet-•--- - - - -

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 13,867,000 16,717,000 

EBITDA ($000) 5,966,000 8,147,000 

EBIT ($000) 3,157,000 5.227,000 

Net Income ($000) 990,000 (74,000) 

Capital Expenditure ($000) (4,776,000) (6,385,000) 

Total Assets ($000) 102,359,000 104,535,000 

©2021 Powered by S&P Global ; Page 19 ot 88 
0000248 

*
t
:
 



S&P Global 
Market Intelligence 
Dominion Energy, Inc. I Public Company 

Total Liabilities ($000) 72,402,000 76,469.000 

Total Equity ($000) 29,957,000 28,066,000 

Cash & Short Term Investments ($000) 380,000 425,000 

Net Debt ($000) 41,801,000 38,500,000 

Book Value per Share ($) 33 65 29.35 

Return on Assets (%) 2.18 316 

Return on Equity (%) 1 99 7 06 

9€#*£ . ~~ ~ ~. # ' I 

;d ( . €Ntj.li 'IOArr,Jh 

1.94 -Outperform 
". ».,©:7/U 43~2'E=.----aw~*z¥~**~I-*" 

BU* Z¢l; 

Ta'g€ S 82.38 *: Jc 4<<1 8,Vy: ) 16 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 0 84 3,57 3.73 

Revenue ($000) 3,541,978.53 15,532,758.68 15,052,133 00 

EBITDA ($000) 1,728,485 00 NA 7,608,405.00 

¥ . - . . . . . 1 . - .1 
, ·J 'V '; ~•JEb L.U g 

AGENCY DEBT TYPE (RATING 
TYPE) 

RATING RATING DATE / LAST 
REVIEW DATE* 

CREDIT WATCH / 
OUTLOOK 

CREDIT WATCH / 
OUTLOOK DATE 

S & P Global Ratings Issuer Credit Rating BBB + 2 / 1 / 2016 / 7 12020 * Positive 7 / 7 / 2020 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

.. .... +. ..„» ,»,--„- .'..1„.- ...... - . ~. . 

' «3:·*'Ii,7. ?LJ.9'.Tri'':·3-33'? 'i.-f'iq#tfv,S~:WC ~ 7~~S 4, . 

.:. 

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 
DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTRD1798416 12/31/2020 Hardin Solar Dominion Energy, Invenergy LLC Acquisition of NA Renewable 
Energy Center Inc. Asset or Branch Electricity 
Facility 

SPTRD1782344 11/6/2020 Dominion Energy, NA NA Buyback 1,000.00 Multi-Utilities 
Inc 

SPTRD1783605 11/2/2020 Grassfield Sun Domlnion Energy, Investor group Acquisition of NA Renewable 
Farm Inc. Asset or Branch Electricity 

SPTRD1783359 11/2/2020 Sycamore solar Dominion Energy, Investor group Acquisition of NA Renewable 
project inc. Asset or Branch Electricity 

SPTRD1783648 11/2/2020 Norge Solar Farm Dominion Energy, Global Acquisition of NA Renewable 
Inc. Infrastructure Asset or Branch Electricity 

Management, LLC 

-i=;0'-ki,%,RO 0-64 ·. ~ ; 
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S&P Global 
Market Intelligence 
Dominion Energy, Inc. I Public Company 
News 

RRA RRA Regulatory Focus· Virginia House of Delegates to consider energy transition bills - 1 hour ago 

RRA RRA Regulatory Focus: Virginia General Assembly affirms Northam's choices for utility commission - 1 day ago 

RRA RRA Regulatory Focus: Regulator'y reform bills head to Virginia Senate - 1 day ago 

EXCLUSIVE Data Dispatch: Major gas pipelines face over 2.6 million Dth/d of expiring contracts in Ql - 2 days ago 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

Documents and Transcripts 

10-K 2/28/2020 10-Q 11/6/2020 

10-Q 11 /6/2020 

Transcript (Audio Transcript) 11/5/2020 

Transcript (Earnings Call) 11/5/2020 

Investor Presentation (EP) 11/5/2020 

Earnings Release (ER) 11/5/2020 

Financial Supplement (FIN SUPP) 9/30/2020 

Transcript (Special Call) 7/6/2020 

Investor Presentation (IP) 7/5/2020 

Proxy (PX14A6G) 4/21/2020 

Proxy (DEF 14A) 3/25/2020 

Key Developments 

Dominion Energy, Inc. Presents at 2021 HMG Live! Washington, D.C. 
CISO Executive Leadership Summit, Feb-02-2021 02:00 PM 

Company Conference Presentation 2/2/2021 

HMG Strategy, LLC, 2021 HMG Live! Washington, D.C. CISO Executive Conference 
Leadership Summit, Feb 02, 2021 

2/2/2021 

Dominion Energy, Inc. (NYSE·D) acquired Solar Energy Project in Ohio M&A Transaction Closing 
from Invenergy LLC. 

1/19/2021 

Dominion Energy South Carolina, Inc. has filed a Shelf Registration in the Shelf Registration Filing 
amount of $1.5 billion. 

1/12/2021 

Dominion Energy, Inc. Presents at UBS Winter Infrastructure & Energy Company Conference Presentation 
Virtual Conference, Jan-12-2021 

1/12/2021 

Events 

6 
S Earnings Call Phone: (800) 341-6228 2/12/2021 
3 Code: 26118983# 
4) 

W 

R 

Company Conference Presentation 3/1/2021 

Ex-Dividend Date, Regular 3/4/2021 

0 
, · ·r i · ·1 '~E~ ' /- 1/.- - .1 € --'€: =4 

& 'ff©irjIGj#bhi*?- i~Ji-~- ~t. fir-,tl,t'.j' --"l.*f C-1*., - 2~E-'7'f'{ 7.2:--2-'.~; lr, *VT'2_Z C. 2 ·I , t ' ' Il - + F-I *- -- -C - -J ,-'' 
- 1 _4_ r- ,/-~I_/ -~ , 

co 
E 
2 

In 
C 
3 

Company Conference Presentation 2/2/2021 

Company Conference Presentation 1/12/2021 

Company Conference Presentation 12/9/2020 
.l 
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IVIarket Intelligence 
Dominion Energy, Inc. 1 Public Company 

L-Jf'zL-(CRk·302*-i,2 · L -/_.i-_.-
Regulatory Focus 

C j 

RRA Research Notes 

Rate Case History 

Commission Profiles 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported ln financial statements and other 
company documents. 

States of operation are included for U.S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations. generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday data is available for certain exchanges In all cases, the data is at least 15 minutes delayed 

*2 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC ~ 2 i. ice* 
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S&P Global 
Market Intelligence 
Dominion Energy, Inc. 1 Credit Ratings 

NYSE.D, BOVESPA D1O434 (Ml KEY· 4001616, SPCIQ KEY: 267105) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency liD 1 
2/1/2016 a 

Outlook: positive 
7/7/2020 

'-- - --2 _ ="'1 ' .' -·•· '-L-'-·=-%2:~--klbt= -c-r- - = kiU*~eerfdfk-- 1-t--«--Zf'- »2 'ECforf ''- ----"~-2 rc·- ~--N-- --/-Ifz.-t-- =-=..1 - -:-=-. - - - - -.. - / -
I 'r·- -- --- , EEA:lyk);~~ILfli't-IQUCL#Qill'-' P'.'i;t*,r:WOA#'4, pr'[i';11'-- - - -

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT BBB+ 

Local Currency ST A-2 

Foreign Currency LT BBB+ 

Foreign Currency ST A-2 

CREOITWATCH/ 
LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK 

RATING DATE DATE RAT]NG ACTION OUTLOOK DATE 

2/1/2016 7/7/2020 8BB+ Cred,1Watch/Outlook Positive 7/7/2020 

11/18/1991 7/7/2020 A-1 Downgrade 

2/1/2016 7/7/2020 BBB+ CreditWatch/Outlook Positive 7/7/2020 

11 / 18 / 1991 7 f7 12020 A - 1 Downgrade 

SUBSIDIARY 

Costilla Energy Inc. 

Dominion Energy Questar Corp. 

Dominion Energy Questar Pipeline LLC 

Dominion Energy South Carolina Inc 

Public Service Co. of North Carolina Inc. 

SCANA Corp. 

The East Ohio Gas Co 

Virginia Electric and Power Co 

Virginia Power Capitat Trust I 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

DEBT TYPE (RATING TYPE) 

Issuer Credit Rating (Local Currency ET) 

Issuer Credit Rating (Local Currency IT) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rabng (Local Currency LT) 

Issuer Credit Rating (Local Currency IT) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency LT) 

Issuer Credit Rating (Local Currency LT) 

LA 
RATiNG RE 

RATING DATE DA 

NR 11/4/1999 

NR 9/16/2016 

BBB+ 12/27/2018 7/ 

BBB+ 12/27/2018 7/ 

B8B+ 12/27/2018 7/ 

BBB+ 12/27/2018 7/ 

88B+ 6/1/2020 7/ 

BBB+ 2/1/2016 7/ 

NR 6/7/2000 

ST CREDITWATCH 
ViEW PREVIOUS CREDITWATCH /OUTLOOK 
TE RATING / OUTLOOK DATE 

D NR 11M/1999 

BBB+ NR 9/16/2016 

7 / 2020 BBB + Watch Pos 71712020 

7/2020 BBB+ Positive 7/7/2020 

7/2020 BBB+ Positive 7/7/2020 

7/2020 BBB+ Positive 7/7/2020 

7 / 2020 BBB + Positive 71712020 

7/2020 BBB+ Positive 7/7/2020 

A NR 6f7/2000 

j*1*,%itqtfk~44:.*tl,%'.gfi®ktt,t.jjif,&:431-.,)3*%-fj:t jyt?-92445::~-.%%..f:2* >:itf.9~·*3¢?F¢'f*ik?i#I~,·t-.::2:Atf:lyft' 
HEADUNE DATE 

U.S. gas use averaged 95.4 BcUd for the week ended Feb. 3, compared to the 93.1 
Bcf/d noted a week ago 
Weekly US gas use rises by 2.5% as demand climbs across all sectors 

2/5/2021 5 10:00 AM CT 

Gas use in the country averaged 94.7 BcfM during the week ended Jan. 27, compared 1/29/2021 5.59 00 AM CT 
with 89,2 Bcf/d a week earlier. 
US weekly gas use climbs by 6 2% on higher residential, commercial consumption 

U.S. gas use averaged 89 2 BcVd during the week ended Jan. 20, compared to 94 3 
Bcf/d a week ago. 
Weekly US gas use falls by 5.4% as covered sectors post declines 

1/2212021 5:31.00 AM CT 

U S, naturai gas use averaged 94.4 Bcf/d during the week ended Jan. 13, compared to 1/15/2021 5:55:00 AM CT 
the 89.3 Bcf/d seen a week earlier. 
US gas use rises 5.7% as most sectors see higher demand 

U.S. gas use averaged 89.4 Bcf/d during the week ended Jan. 6 compared to 92.0 
Bcf/d seen a week ago, according lo the EIA. 

1/8/2021 5:27.00 AM CT 
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S&P Global 
Market Intelligence 
Dominion Energy, Inc. 1 Credit Ratings 

HEADLINE DATE 

US weekly gas use tumbles by 2.9% as most covered sectors post lower demand 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' indicates the date on which an Issue/lssuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last 
published For certain dependent instruments. the'Last Review Date' will only be updated in the event o[ a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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S&P Global 
Market Intelligence 
Duke Energy Corporation I Public Company 

NYSE:DUI<, BOVESPA: DUKB34 {MI Key: 4121470; SPCIQ Key 267850) 

A live transcript feed will be available for Q4 Earnings Conference Call 

-w # . -

Company Data 

Status Operating 

Primary Industr'y (MI) Electric Utilities 

LEI Il BZKREC126H0VB1BL91 

Date Established 06/15/1964 

Power Plants 224 

SIC Code 4931 

Contact 

Headquarters 

Phone 

Web Address 

550 South Tryon Street Charlotte, NC 28202 USA 

(704) 382-3853 

www.duke-energy.com 

Company Description 

Duke Energy (NYSE: DUK), a Fortune 150 company headquartered in Charlotte, N.C., is one of the largest energy holding companies in the U.S. It employs 29,000 
people and has an electric generating capacity of 51,000 megawatts through its regulated utilities and 2,300 megawatts through its nonregulated Duke Energy 
Renewables unit. Duke Energy is transforming its customers' experience, modernizing the energy grid, generating cleaner energy and expanding natural gas 
Infrastructure to create a smarter energy future for the people and communities it serves. The Electric Utilities and Infrastructure unit's regulated utilities serve 7.8 
million retail electric customers in six states: North Carolina, South Carolina, Florida, Indiana, Ohio and Kentucky. The Gas Utilities and Infrastructure unit distributes 
natural gas to 1 6 million customers in five states: North Carolina, South Carolina, Tennessee, Ohio and Kentucky. The Duke Energy Renewables unit operates 
wind and solar generalion facilities across the U.S., as well as energy storage and microgrid projects. Duke Energy was named to Fortune's 2020 "World's Most 
Admired Companies" list and Forbes' "America's Best Employers" list. More information about the company is available at duke-energy.com. The Duke Energy 
News Center contains news releases, fact sheets, photos, videos and other materials. Duke Energy's illumination features stones about people, innovations, 
community topics and environmental issues. Follow Duke Energy on Twitter, Linkedln, Instagram and Facebook. 

As of Date: 11/5/2020 

Officers & Directors 

Chairman, Preskdent & CEO 

Executive VP & CFO 

Executive VP & COO 

> Senior VP, Chief Accounting Officer, Tax & Controller 
0 
S, 
g Head of Investor Relations 
a 

i Industry Details (MI) 
0 
R Energy and Utilities 
2 
(0 c Oil, Gas and Coal 
.. 

3 Oil and Gas Storage and Transportation 
0 - Natural Gas Pipelines 
(P 
. c Utilities 

Lynn J. Good 

Steven Keith Young 

Dhiaa M. Jamil 

Dwight Leon Jacobs 

Jack Sullivan 
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Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 

Natural Gas Transmission 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Solar Energy 

Electric Power By Wind Energy 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

AZ, CA, CO, FL, IN, KS, 1<Y, MA, NC, NJ, NM, NY, OH, OK, PA, SC, TN, TX, VT, wl, m 

AZ, CA, CO, FL, IN, KS, KY, MA, NC, NJ, NM, NY, OH, OK, PA, SC, TX, VT, WI, WY 

AZ, CA, CO, FL, IN, KS, KY, MA, NC, NJ, NM, NY, OH, OK, PA, SC, TX, VT, Wl, WY 

FL, IN, KY, NC, OH, SC 

AZ, CA, CO, FL, IN, KS, MA, NC, NJ, NM, NY, OK, PA, TX, VT, WI, WY 

FL, IN, KY, NC, OH, SC 

FL, IN, KY, NCI OH, SC 

KY, NC, OH, SC, TN 

KY, NC, OH, SC, TN 

KY, NC, OH, SC, TN 

' --- -- J.1-
-' 

Total Shipments 61 

Trading Partners: Companies 3 

Trading Partners· Countries 4 

Products Shipped and Received (kg) 1,152,243 

Iki#ij/=itiek-- k_--f-b--r - Y-r-L.:---- z=.--------M -Y-->E-i---ti:f~~-=* --I.: --'-i · :z---2 . Z-·--*-. ·~-'--i-~ -· ,'-t '-- ~~~ ~~~ ~~ 

NYSE:DUK $93.70 0.41% $0.38 

Last (Delayed) 93.70 Volume 2,350,901 

VWAP (Delayed) 93.54 Avg 3M Daily Volume 2,883,035 

Open 93.77 Shares Out. 735,958,560 

Previous Close 93.32 (11/5/2020) 

Day High 94.19 Day Low 92.81 
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S&P Global 
Market Intelligence 
Duke Energy Corporation I Public Company 

52 wk High 103 79 52 wk Low 62 13 

Beta 3Y 0 72 Float {%) 99.86 

Market Cap. ($M) 68,959 3 Inst. Ownership (%) 64.55 

Total Enterprise Value ($M) 137.424 3 Shares Sold Short 7,218,999 

Short int/ShOut (%) 0.98 

Div. Yield (%) 412 

«' I 

70 L, 1 
., -©~27,*4'7[FC- -., -r-r -1 

5 

-20 

·40 

~UA»»A..» 
'»»V» 

o .d l.Ali#dlli~4'Itml tldttltfttt:*0~Nia,IlltblI#dl@killti h&*tldgktdtik&#1#J.d~,~4~& tk,d#£7& q~.,Ak, %.g~t~, j.b,0§~t~.....,NI **h#6.. 
AIM' 20 J~u:~ '20 Ajg '21; Cd '2iJ Lj« 20 F * -2 / 

NYSE.DUK. -3.00 94 * NYSE:DUK-Vol - SJP United Stalon BMI Utltlles 
(Indusuy Group) Index USD: -8.11 % 

-o- A - -, ' - +I'»~+I_1 " ",--%3 4-/- --rr! 

Recommended: S&P Capital IQ 

NYSE:DUK 

P/LTM EPS (x) 34.22 

P/NTM EPS (x) 185 

Pnce/Book (x) 1.57 

Price/Tang Book (x) 2.79 

TEV/Total Revenue LTM (x) 5.78 

O TEV/LTM EBITDA (x) 14 62 

6 Total DebUEBITDA ( x ) 5 77 

t It=ili#MEUL*Wlt{U - C-- C - -- --<t .-.- ---ol_. 
j Recommended: S&P Capital IQ 

-=3*= -- - -=----Q- -42 : Gyx 

t Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 24,686,000 23,773,000 

EBITDA ($000) 10.767,000 11,045,000 
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Duke Energy Corporation I Public Company 

EBIT ($000) 5,687,000 5,619,000 

Net Income ($000) 3,538,000 2,114,000 

Capital Expenditure ($000) (10,721000) (10,446,000) 

Total Assets ($000) 155,917,000 161,409,000 

Total Liabilities ($000) 108,510,000 114,114,000 

Total Equity ($000) 47,407.000 47,295,000 

Cash & Short Term Investments ($000) 379,000 311,000 

Net Debt ($000) 61,672,000 65,313,000 

Book Value per Share ($) 61 01 59.84 

Return on Assets (%) 2 38 2.21 

Return on Equity (%) 7.52 3.90 
- . -$- - . ..i -- -- .1. ----- -------- -.. - --,---4-++ .» ., -. . . +1- . - .-- -- .- .--. -- . . .+ - ...„-l - -.--'----,--.-

1 .... , . ' . . t 1 

, 

1,-t lt'tt[ N. 2JLN 

2.44 -Outperform 

Z, 
Ul 

*%*12;&£ EE &#ij/%2*f~~ 

o-t,e, 

:.'e=t S 99.56 = 
*31 A·'taiys:3 IO 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 1.03 5.11 5 04 

Revenue ($000) 6,803,435.20 25,125,044.92 25,880,285,50 

EBITDA ($000) 2,620,490.00 10,788,077 88 10,897,116.80 

:-t·. .1-,1.- .--- - 1 .. . ...... -"I.t- . .-1.-1-
. 

1 

AGENCY DEBT TYPE (RATING 
TYPE) 

RATING RATING DATE / LAST 
REVIEW DATE* 

CREDIT WATCH / 
OUTLOOK 

CREDIT WATCH / 
OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 1/26/2021 / 2/2/2021* Stable 1/26/2021 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization, 

...+. rT*-- - '--- 1 -

i,1EO:.1 ('.lii):1,~1 ::,2£>(A'i*i7- i-:rf;,-,11' -· 
... 

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 
DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTRD1800726 1/28/2021 Duke Energy EPSOM Investment Duke Energy Acquisition of 2,050.00 Electric Utilities 
Indiana, LLC Pte. Ltd, Corporation Minority Stake 

SPTRO2207191 9/9/2020 Duke Energy NA NA Non-convertible 650 00 Electric Utilities 
Corporation Debt 

SPTRO2207210 9/9/2020 Duke Energy NA NA Non-convertible 350 00 Electric Utilities 
Corporation Debt 

SPTRO2256010 8/31/2020 Duke Energy NA NA Follow-on 74 43 Electric Utilities 
Coiporation 

SPTRO2201585 5/31/2020 Duke Energy NA NA Follow-on 74.44 Electric Utilities 
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Duke Energy Corporation I Public Company 

Corporation 

6 - 1 4¥ir/.'Iil ' '-~ 
..1 -- 1 -- :~.*-* 1 _- / /-

News 

EXTRA Senate panel advances US EPA nominee Michael Regan for full floor vote - 1 day ago 

EXCLUSIVE Data Dispatch: Energy outperforms other S&P 500 sectors in January - 1 day ago 

EXTRA Duke Energy subsidiaries cleared to file energy exchange market with FERC - 2 days ago 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago 

Documents and Transcripts 

10-K 2/20/2020 10-Q 11/5/2020 

Transcript (Audio Transcript) 1/21/2021 

Transcript (Company Conference Presentation) 1/21/2021 

10-Q 11/5/2020 

Transcript (Earnings Call) 11/5/2020 

Investor Presentation (EP) 11/5/2020 

Earnings Release (ER) 11/5/2020 

Transcript (Analyst or Investor Day) 10/9/2020 

Investor Presentation (IP) 10/9/2020 

Financial Supplement (FIN SUPP) 9/30/2020 

10-Q (10-Q/A) 6/2/2020 

Key Developments 

Duke Energy Names Melissa Seixas as Pn 
Florida, Effective Feb. 16, 2021 

Issuer Credit Rating: BBB+, Stable from A-
LT 

Issuer Credit Rating: BBB+; Stable from A-
LT 

Issuer Credit Rating: BBB+; Stable from A-
LT 

Issuer Credit Rating: BBB+; Stable from A-
LT 

8 
C' 

A Events 
£1 -I 1111 -4, ././ "-,1 1, . . . . 1 G ~1!Dgd!*,GP,3*3~ E.---Lf :, ~L)-d-.t,1 '1 4 
7 Ex-Dividend Date, Regular 
0 

§ Earnings Call 

m Earnings Release Date 
C 

2 

Negative: Foreign Currency 

Negative: Foreign Currency 

Negative: Foreign Currency 

Negative: Foreign Currency 

, 

I -,; ' F- k.. --1-1 : ' ,-_ 

Other Executive or Board Change 2/4/2021 

Credit Rating: S&P: Downgrade 1/26/2021 

Credit Rating: S&P: Downgrade 1/26/2021 

Credit Rating: S&P: Downgrade 1/26/2021 

Credit Rating. S&P: Downgrade 1/26/2021 

2/11/2021 

Phone: (800) 458-4121 2/11/2021 
Code: 2307195 

2/11/2021 

1 1' - --: , -- 1- -
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Company Conference Presentation 1/21/2021 

Ex-Dividend Date, Regular 11/12/2020 

Earnings Release Date 11/5/2020 

' '-1 + / *· ·:-i:t j,/.l:=:.- r.7. c:f,'q. i 

Regulatory Focus 

RRA Reseaich Notes 

Rate Case History 

Commission Profiles 

S&P Credit Ratings and Research provided by S&P Giobat 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents. 

States of operation are included for U S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations. generation (regulated or merchant), electnc distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data is available for certain exchanges Inell cases. thedatais atleast 15 minutes delayed 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC t 1 : ice + 
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NYSE DUK BOVESPA·DUKB34 (Ml KEY 4121470, SPCIQ KEY. 267850) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LI) 

1/26/2021 

Outlook: Stable 
1/26/2021 

Ai~***:~?it U.*~,%·f,14tt#:4*Nf¢ :~.-.#::&.-.::%¢.f ~.·%%*/.3.,-:'.·~2,f,~::..·%9?.}t·2·'·~~·it·:~.:.~ ;N;I,~% 4.Y.f~.::,t:,rf.itkff:J.,>.:*f':jj¢~fi' 

RAnNG TYPE RATING 

Issuer Credit Rating 

Local Currency LT BBB+ 

Local Currency ST A-2 

Foreign Currency LT BBB+ 

Foreign Currency ST A-2 

CREDITWATCHI 
LAST REVIEW PREVIOUS CREDITWATCHJ OUTLOOK 

RATING DATE DATE RATING ACTION OUTLOOK DATE 

1/26/2021 2/2/2021 A- Downgrade I CreditWatch/Outlook Stable 1/26/2021 

9/26/2008 2/2/2021 A-2 CreditWatch/Outlook NM 7/25/2012 

1/26/2021 2/2/2021 A- Downgrade I CreditWatch/Outlook Stable 1/26/2021 

9/26/2008 2/2/2021 A-2 CreditWatch/Outlook NM 7/25/2012 

Iajijstl~it5 %1 jjt- i:.i--* r---'(f..2-«t:2?to-,fk543%2;Pgt-4-Pjtf-%f=f: f-rf/t tf., f-,-j-t-?jff f:.----t?f--~ -Ll~if --If- - Ti:.-41 >.t-iia'o, E-f=i-; i 

SUBSIDIARY 

Bison tnsurance Co. Ltd 

Cincrgy Corp. 

Duke Energy Carolinas LLC 

Duke Energy Florida LLC 

Duke Energy Indiana, LLC 

Duke Energy Kentucky Inc. 

Duke Energy Ohio Inc. 

Duke Energy Progress LLC 

Duke Energy Trading & Mafketing LLC 

Florida Progress Corp. 

Market Hub Partners Storage, L.R 

PanEnergy Corp 

Piedmont Natural Gas Co Inc. 

Progress Capital Holdings Inc, 

Progress Energy Inc. 

AGENCY 

AM Best 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAST CREDITWATCH 
RATING REVIEW PREVIOUS CREDITWATCH / OUTLOOK 

DEBT TYPE (RATING TYPE) RATING DATE DATE RATING /OUTLOOK DATE 

Financial Strength 6/14/2017 A 

Issuer Credit Rating (Local Currency LT) BBB+ 1/26/2021 2/2/2021 A- Stable 1/26/2021 

Issuer Credit Rating (Local Currency LT) BBB+ 1/26/2021 2/2/2021 A· Stable 1/26/2021 

Issuer Credit Rating (Local Currency LT) 888+ 1/26/2021 2/2'2021 A- Stable 1/26/2021 

Issuer Credit Rating (Local Currency LT) BBB+ 1/26/2021 2/2/2021 A- Stable 1/26/2021 

Issuer Credit Rating {Local Currency LT) B88+ 1/26/2021 2/2/2021 A- Stable 1/26/2021 

Issuer Credit Rating (Local Currency LT) BBB+ 1/26/2021 2/2/2021 A- Stable 1/26/2021 

Issuer Credit Rating (Local Currency LT) BBB+ 1/26/2021 2/2/2021 A- Stable 1/26/2021 

Issuer Credit Rating (Local Currency LT) NR 5/21/2007 BBB- NR 5/21/2007 

Issuer Credit Rating (Loca! Currency LT) 888+ 1/26/2021 2/2/2021 A- Stable 1/26/2021 

Issuer Credit Rating (Local Currency LT) NR 8/25/2003 BBB+ NR 8/25/2003 

Issuer Credit Rating (Local Currency LT) NR 10/18/2006 BBB NR 10/18/2006 

Issuer Credit Rating (local Currency LT) BBB+ 1/26/2021 2/2/2021 A- Stab!e 1/26/2021 

Issuer Credit Rating (Local Currency LT) NR 8/23/1999 A NR 8/23/1999 

Issuer Credit Rating (Local Currency LT) BBB+ 1/26/2021 2/2/2021 A Stable 1/26/2021 

1 -/ 

HEADLINE DATE 

S&P affirms Duke Energy ratings on sate of utility stake to Singapore fund 
S&P Global Ratings affirmed the issuer credit ratings of Duke Energy and its 
subsidiaries at BBB+ following the company's announced sale of a nearly 20% stake 
in Duke Energy Indiana. 

2/3/2021 5:52:00 AM CT 
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S&P Global 
Market Intelligence 
Duke Energy Corporation 1 Credit Ratings 

HEADLINE DATE 

S&P downgrades Duke, utilities following coal ash settlement 1/26/2021 2 57 00 PM CT 
S&P Global Ratings on Jan 26 downgraded the credit ratings of Duke Energy and its 
rated subsidiaries after North Carolina utilities Duke Energy Caroltnas and Duke 
Energy Progress reached a rate settlement agreement 

An analysis by the Energy Transmon Institute highlights $4.8 billion in "carbon 
stranding costs from existing and proposed investments" in Duke Energy's integrated 
resource plans in the Carolinas. 
Duke Energy says gas units make sense as report warns of 'carbon stranding' 

1/26/2021 2 43.00 PM CT 

"[W]e think the potential of an equitable sharing proposal of Duke Energy's coal ash 
costs raises regulatory rlsk for the company, since It suggests that the company may 
be asked to absorb more of the costs,': S&P Global Ratings wrote 
S&P lowers outlook on Duke Energy, Carolina utilities to negative 

12/15/2020 5 13 00 PM CT 

Power and utility companies are "proactively looking at their business and figunng out 11/292020 8:09:00 AM CT 
ways that they can be more disciplined and get rid of noncore businesses," said Miles 
Hug, Ernst & Young LLP partner for strategy and transactions 
Surge in US utility deal activity to continue at steady pace - Ernst & Young 

S&P Credit Rat,ngs and Research provided by S&P Gtobat 
Ratings 

'Last Review Date' indicates the date on which an Issue/issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Acbon was last 
published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of tile linked organization 

Latest S&P Ratings available unless you are a subscnber of S&P Ratings history 

A M Best's Financial Strength Rating opinion addresses the relative ability of an insurer to meet its ongoing insurance obligations It ts not a warranty of a company's financial 
strength and ability to meet its obllgations to pollcyholders View Important Notice Best's Credit Ratings for a disclaimer notice and complete details at http'//www ambest com 
/ratings/notice For a Guide to Best's Credit Ratings please enter at http //w'ww ambest com/ratmgs Best's Financial Strength, Issuer Credit and Issue Ratings are under license 
from A M Best Company, Inc, Oldwlck, NJ ©A.M Best Rating Services, Inc and/or its affiliatos All rights reserved 
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NYSE:ES, BOVESPA:El SE34 (MI Key: 4057052, SPCIQ Key: 292525} 

A live transcript feed will be available for Q4 Earnings Conference Call 

- 1:-, -.-· --, -r - , - -- - · . +.- -, .,·., , .--.. -·r ~,-=, . ---. - .-1,=-' ·JI ., _ -* ·.-- _ -~=L . * -_ p =t-i- a- - 'i, --r>-i/, .- ._- ,-- - .-

Company Data 

Status Operating 

Primary Industry {MI) Electric Utilities 

LEI SJ7XXD41SQU3ZNWUJ746 

Power Plants 20 

SIC Code 4931 - Electric and Other Services Combined 

Contact 

Headquarters 

Phone 

Web Address 

300 Cadwe]1 Drive Springfield, MA 01104 USA 

(800) 286-5000 

www.eversource.com/content 

Company Description 

Eversource (NYSE: ES), celebrated as a national leader for its corporate citizenship, is the #1 energy company in Newsweek's list of America's Most 
Responsible Companies for 2020 and recognized as one of America's Most JUST Companies. Eversource transmits and delivers electricity to 1.25 million 
customers in 149 cities and towns, provides natural gas to 237,000 customers in 74 communities, and supplies water to approximately 200,000 customers in 52 
communities across Connecticut. Eversource hamesses the commitment of approximately 9,000 employees across three states to build a single, united company 
around the mission of safely delivering reliable energy and water with superior customer service. The #1 energy efficiency provider in the nation, the company is 
empowering a dean energy future in the Northeast, with nationally-recognized energy efficiency solutions and successful programs to integrate new clean 
energy resources like solar, offshore wind, electric vehicles and battery storage, into the electric system. For more information, please visit eversource com, and 
follow us on Twitter, Facebook, Instagram, and Linkedln. For more information on our water services, visit aquarionwater.com. 

As of Date: 10/27/2020 

Officers & Directors 

Chairman, President & CEO 

Executive VP & CFO 

Executive VP & COO 

VP, Controller & Chief Accounting Officer 

Head of Investor Relations 

8 Industry Details (MI) 
,/ 
C6 

9? Energy and Utilities 

fr Utilities 

James J. "Jim" Judge 

Philip J. Lembo 

Werner J. Schweiger 

Jay S. Both 

Jeffrey R Kotkin 

Electric Utilities 

Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 
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Natural Gas Transmission 

Water Utilities 

Water Supply 

Lines of Business 

LINES OF BUSINESS STATES OF OPERATION 

All States CT, MA, ME, NH 

Electric CT, MA, ME, NH 

Generation MA , ME 

Regulated MA, ME 

IPP/Merchant MA 

Transmission 

Electric Distribution CT , MA , NH 

Electric Retail Sales CT , MA , NH 

Natural Gas CT, MA 

Natural Gas Distribution CT , MA 

Natural Gas Retail Sales CT , MA 

1 

|.!k~-ii[37/Ugibdiltbl[~kltt4*ikC-ikb6/ w 2 '; _ -_/,- =- - I ~ f --, ------, - -I .1:LJ 
Total Shipments 3 

Trading Partners: Companies 2 

Trading Partners: Countries 1 

Products Shipped and Received (kg) 5,950 

0*;gt,i~,%tyyik,t€·ii~2ij~ 339%**f;>NF422;L?40*,:.'A.':'.'1>'4~'Nt'f,;Zg' ;(·'~~c'.,t-':~, ·f,i.t»r., t,<'4,4' F~"~1:7·:~j, 2'2'.'·~,.? <:-,'%.'.¢'EZ€~~:.•,·'J.i#36~F,~UEJ,F·7F·~Y 

NYSE:ES $87.27 1.78% $1.53 

Last (Delayed) 87.27 Volume 1,506,978 

VWAP (Delayed) 86.86 Avg 3M Daily Volume 1,465,664 

Open 86.68 Shares Out. 342,824,425 

Previous Close 85 74 (11/6/2020) 

Day High 87.55 Day Low 85.76 

52 wk High 99,42 52 wk Low 60.69 

Beta 3Y 0.73 Float (%) 99.79 

Market Cap. ($M) 29,918.3 Inst. Ownership (%> 78.58 

Total Enterprise Value ($M) 45,759.0 Shares Sold Short 2,674,291 

Short lnUShOut {%) 0.78 

Div. Yield (%) 2.60 

j~i#60 @1 4€[i.tk~-JI=1 - --f- -- - - U -- --- --1 4 - . , - 4 
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S&P Global 
Market Intelligence 
Eversource Energy I Public Company 

.40 

"··.t·~*r ®~--*-F 

o :,# i~:1:~?, ~~f ,~~ibdW#Mndditlah~i, i!1.Jl,t~1~l~, „auwjdaddjh wiJ.euibdbd#*ga.0,~i JWwdlt. i~, ihjd! mg,kluli 
Aor * J . n ' 20 A . u ' 20 OU * 2 £ 1 Del , ' 21 > F *' 21 

NYSE'ES. -5.34 % * NYSE:ES-Vol * SJP Unit,xi SU,tej, BMi l}tltlljes 
(Indu*try Groupl Index USO: -S.11 % 

2221~*6~· , ·:#: . ..-:-L6..·..·. ·. : #%. .- f. t:: ·I··>·i->· t:2;J 4-lir: j. ..... 

4··~ ·..·h d;- U-2„-i ..t ·Li;t.'4£2. . -'-:.-·...Z-~. '··1925.I 
Recommended: S&P Capital IQ 

NYSE:ES 

P/LTM EPS (x) 24.77 

Price/Book (x) 2.14 

Price/Tang Book (x) 3.12 

TEV/Total Revenue LTM (x) 5.25 

TEV/LTM EBITDA (x) 15.32 

Total DebUEBITDA (x) 5 53 

- ---- -- - -- - ----li~- - --il.-i- -- --

Dfw·'OI,#i-1.;Rilt 1.LCEL ' - + 
Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 8,511,042 8,720,883 

EBITDA ($000) 2,698,478 2,970,396 

EBIT ($000) 1,833:993 2,020,571 

Net Income ($000) 890,323 1,183,281 

Capital Expenditure ($000) (2.813.892) (2.884,016) 

Total Assets (SDOO) 39,725,394 43,507,345 

Total Liabilities ($000) 27,448,210 29,371,758 

Total Equity ($000) 12.277,184 14,135,587 

Cash & Short Term Investments ($000) 22,688 729,993 

Net Debt ($000) 15 629,675 15,685,125 

Book Value per Share ($) 37.44 40,78 

Return on Assets (%) 2.97 3 04 
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Return on Equity (%) 7.53 9.02 

. 

.. 

2.55 - Hold 

·BL• 

Tn·g•t E 92.00 = o' A.io,Y..'5 20 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 0.85 3.64 3.83 

Revenue (S000) 2,097,726 85 8,895,957 61 9,120,314 90 

EBITDA ($000) 764,673.89 3,183,719.30 3,368,011.20 
„- a ... -.. .„1-- -„„„- -- .- -«+ + -.--. .-. - .-,1-..1-11.,-, -1 ,. , 1. 

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 
TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating A- 7/25/2019 / 4/27/2020* Stable 7/25/2019 
(Foreign Currency LTD 

*The date on which an issue or issuer credit rating was last formally reviewed (within al2 month period) or the last credit rating action date. For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization, 

-,1„»'......„'.-'.' .„„+I.-„„ - .*. 4.....-' 

.. . 1 ') . iaf..,49•Ji'-.,AO-·' k 1*"Li.&1:JAW'', ', ,"f' ,·* *. , .. 

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / 
DATE INVESTOR 

SPTRO2195297 8/11/2020 Eversource Energy NA 

SPTRO2195268 8/11/2020 Eversource Energy NA 

SPTRO2195288 8/11/2020 Eversource Energy NA 

SELLER TYPE 

NA Non-convertible 
Debt 

NA Non-convertible 
Debt 

NA Non-convertible 
Debt 

TRANSACTION PRIMARY 
VALUE ($M) INDUSTRY (MI) 

600.00 Electric Utilities 

300.00 Electric Utilities 

300.00 Electric Utilities 

SPTRO2025807 6/11/2020 Eversource Energy NA NA Follow-on 517.56 Electric Utilities 

SPTRD1711083 2/26/2020 All assets of Bay Eversource Energy NiSourco Inc. Acquisition of 1,112.60 Gas Utilities 
State Gas Asset or Branch 
Company 

1, 

; , "N,11 CJ'1'J'N 1 '1 , . 1, 1 
News 

RRA RRA Regulatory Focus. Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus· Utility regulators tackle blitz of non-rate case activity - 2 days ago 

RRA RRA Regulatory Focus. Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

RRA RRA Regulatory Focus: Energy measures put on back burner in 2020 as over 600 bills failed to advance - 7 days ago 

RRA RRA Regulatory Focus Energy authorized returns fall to all-time low under pandemic's weight - 8 days ago 
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Documents and Transcripts 

10-K 2/27/2020 10-Q 11/6/2020 

10-Q 11/6/2020 

Transcript (Audio Transcript) 11/4/2020 

Transcript (Earnings Call) 11M/2020 

Investor Presentation (EP) 11M/2020 

Earnings Release (ER) 7/30/2020 

Investor Presentation (!P) 6/17/2020 

Transcript (Company Conference Presentation) 6/16/2020 

Proxy (DEFA14A) 4/6/2020 

Proxy (DEF 14A) 3/26/2020 

10-K 2/27/2020 

Key Developments 

Eversource Energy Approves Quarterly Dividend, Payable on March 31, Dividend Increase 2/9/2021 
2021 

Eversource Energy Presents at UBS Winter Infrastructure & Energy 
Virtual Conference, Jan-12-2021 

Company Conference Presentation 1/12/2021 

UBS Investment Bank, UBS Winter Infrastructure & Energy Virtual 
Conference, Jan 12,2021 through Jan 13,2021 

Conference 1/12/2021 

Eversource Energy, $ 0.5675, Cash Dividend, Dec-21-2020 Ex-Dividend Date, Regular 12/21/2020 

Eversource Energy Presents at GridCONNEXT Virtual 2020, Dec-09-
2020 03:00 PM 

Company Conference Presentation 12/9/2020 

Events 

tlj.~49.41IdiNB,9~h-e--fz., ~,?,r -. ~. ... ~-*-- :LLJ 
Earnings Release Date, Estimated 2/16/2021 

Earnings Call Phone: (888) 771-4371 2/17/2021 
Code: 50081030 

Company Conference Presentation 3/1/2021 

ilfilbji-E@44*-1~.. -L .J J i' -' L--' ':..~,'·- ,· , , 
Company Conference Presentation 

Ex-Dividend Date, Regular 

Company Conference Presentation 

1/12/2021 

12/21/2020 

12/9/2020 

1' - -. & -'i_ ' .·' '-·~- 4' -Gr 'O- '- ' 

Cl 

9 Regulatory Focus 
0 

RRA Research Notes 

Rate Case History 

Commission Profiles 
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S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents. 

States of operation are included for U.S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations. generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation, Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business. 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed 

./*.9./' 

l 1 
Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC i ' 

L ICe' 
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NYSE'ES, BOVESPA El SE34 (NW KEY: 4057052: SPCIQ KEY. 292525) 

A= 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 
7/25/2019 

Outlook Stable 
7/25/2019 

rc t.t:'ti -/1: 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT A-

Local Currency ST A-2 

Foreign Currency LT A-

Foreign Currency ST A-2 

CREDITWATCH/ 
LAST REVIEW PREVIOUS CREDITWATCW OUTLOOK 

RATING DATE DATE RATING ACTION OUTLOOK DATE 

7/25/2019 4/27/2020 A+ Downgrade l CreditWatch/Outlook Stable 7/25/2019 

7/25/2019 4/27/2020 A-1 Downgrade 

7/25/2019 4/27/2020 A+ Downgrade I CreditWatch/Outlook Stable 7/25/2019 

7/25/2019 4/27/2020 A-1 Downgrade 

#i~*!WLjdjt,f.'t-f :-.-~:7 .,Y,f'--
SUBSIDIARY 

Aquarion Co. 

Aquarion Water Co. of Connecticut Inc. 

Aquarion Water Co. of Massachusetts 

Connecticut Light and Power Co 

Eversource Gas Company of MA 

Hartford Electric Light Co. 

North Atlantic Energy Corp. 

NSTAR Electric Co. 

NSTAR Gas Co. 

Nstar LLC 

Public Service Co. of New Hampshire 

Stamford Water Company 

Yankee Gas Services Co. 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAS 
RATING REV 

DEBT TYPE (RATING TYPE) RATING DATE DAT' 

Issuer Credit Rating (Local Currency LT) A- 7/25/2019 4/Z 

Issuer Credit Rating (Local Currency LT) NR 3/2/2007 

issuer Credit Rating (Local Currency ET) NR 3/2/2007 

Issuer Credit Rating (Local Currency LT> A 7/25/2019 4/2, 

Issuer Credit Rating (Local Currency LT) BBB+ 6/18/2015 2/22 

Issuer Credit Rating (Loca! Currency LT} NR 10/4/2000 

Issuer Credit Rating (Local Currency L-T) NR W20/2001 

Issuer Credit Rating (Local Currency LT) A 7/25/2019 4/2, 

Issuer Credit Rating (Local Currency IT) A- 7/25/2019 4/2. 

Issuer Credit Rating (Local Currency LD NR 11/5/2013 

Issuer Credit Rating (Local Currency LT) A 7/25/2019 4/2 

Issuer Credit Rating (Local Currency LT) NR 5/5/1998 

Issuer Credit Rating (Local Currency LT) A- 7/25/2019 4/2 

~i ,- 1=': 
T CREDITWATCH 
IEW PREVIOUS CREDITWATCH /OUTLOOK 
E RATING /OUTLOOK DATE 

7/2020 A+ Stable 7j25/2019 

A NR 3/2/2007 

A NR 3/2/2007 

72020 A+ Stable 7/25/2019 

3/2020 888+ Stable 2/28/2020 

BBB+ NR 10/4/2000 

8BB+ NR 9/20/2001 

U2020 A+ Stable 7/25/2019 

712020 A+ Stable 7/25/2019 

A. NR 11/5/2013 

7/2020 A+ Stable 7/25/2019 

A+ NR 5/5/1998 

7/2020 A+ Stable 7/25/2019 

1*Pt~1~~,-4.~~if~~:~4-- ,~'-t-'li -£~ rfY#~~¢i=f.-)pzf- --f~jf 2-r r- --f 7---f:·-t:-_-I --- --: . --2 . - - - _'··. - --i 'Z- r -.r·~t? --.-f=,·-E- Ii-_Tr. t~.- ~t, ~. _~~_ _' -fff~·~,Z-, -E,f 
HEADUNE DATE 

Warm weather, residential power sales help utdlttes offset demand declines 8/4/2020 11:06:00 AM CT 
While major questions about public health and the strength of the economy Ioom over 
the second half of 2020, even those utilities that experienced large demand dec?ines in 
Apnl saw power sales improve in subsequent months. 

"With the onsel of the COVID-19 gtobal pandemic in the first half of 2020, merger and 7/31/2020 10:00·00 AM CT 
acquisition activity in the ipower & Utilities] sector saw reductions in both deal activity 
and total deal value," PwC wrote in its mid-year report 
North American power, utilities deals fall amid pandcmic, PwC repoM shows 
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Eversource Energy 1 Credit Ratings 

HEADUNE DATE 

CreditSights analysts said nearly one-third of 58 utilities with at least 100.000 
customers are at higher risk of regulatory and political pushback against natural gas 
use, evident in building gas bans and pipeline opposition 
Report Identifies 20 utilities most at risk from rising anti-gas sentiment 

7/13/2020 12·12:00 PM CT 

"It's a good business and these are going to be good, Iong-term contracted assets," 
one Wall Street analyst said. "I Just don't want to be first ' 
Utilities testing offshore wind face nervous investois, skeptical regulators 

12/27/2019 11 27 00 AM CT 

Eversource reaffirms growth despite Impairment hit to earnings, credit downgrade 8/1/2019 2.33:00 PM CT 
The New England utility remains confident about its long-term future growth despite a 
credit rating downgrade and a hefty impairment charge over the end of a transmission 
project that shaved 64 cents off EPS. 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelvemonth penod or when a Credit Rating Action was last 
pubhshed For certam dependent instruments, the 'last Review Date' will only be updated in the event of a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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S&P Global 
Market Intelligence 
Exelon Corporation I Public Company 

NASDAQGS:EXC, BOVESPA:E1XC34 (Ml Key: 4057056, SPCIQ Key: 296181) 

A live transcript feed will be available for Q4 Earnings Conference Call 

Company Data 

Status Operating 

Primary Industry (MI) Electric Utilities 

LEI 3SOUA6IRML7435B56G12 

Power Plants 170 

SIC Code 4931 

Contact 

Headquarters 

Phone 

Web Address 

10 South Dearborn Street 48th Floor Chicago, IL 60680 USA 

(800) 483-3220 

www.exeloncorp.com 

Company Description 

Exelon Corporation (Nasdaq: EXC) is a Fortune 100 energy company with the largest number of electricity and natural gas customers in the U.S. Exelon does 
business in 48 states, the District of Columbia and Canada and had 2019 revenue of $34 billion. Exelon serves approximately 10 million customers In Delaware, 
the District of Columbia, Illinois, Maryland, New Jersey and Pennsylvania through its Atlantic City Electric, BGE, ComEd, Delmarva Power, PECO and Pepco 
subsidiaries. Exelon is one of the largest competitive U.S. power generators, with more than 31,000 megawatts of nuclear, gas, wind, solar and hydroelectric 
generating capacity comprising one of the nation's cleanest and lowest-cost power generation fieets. The company's Constellation business unit provides 
energy products and services to approximately 2 million residential, public sector and business customers, including three fourths of the Fortune 100. Follow 
Exelon on Twitter @Exelon. 

As of Date: 8/4/2020 

Officers & Directors 

Chairman of the Board 

President, CEO & Director 

Senior EVP & CFO 

Chief Investment Officer & Senior VP 

Mayo A. Shattuck Ill 

Christopher Mark Crane 

Joseph "Joe" Nigro 

Douglas J. Brown 

Industry Details (MI) 

Financials 

Asset Management 

Real Estate 

Real Estate Management and Development 

Real Estate Services 

Energy and Utilities 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 
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S&P Global 
Market Intelligence 
Exelon Corporation 1 Public Company 

Electric Power Generation By Nuclear Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 

Gas Utilities 

Oil and Gas Distribution 

Natural Gas Transmission 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Solar Energy 

Electric Power By Wind Energy 

Industrials 

Capital Goods 

Construction and Engineering 

Commercial and Professional Services 

Security and Alarm Services 

Human Resource and Employment Services 

Research and Consulting Services 

Legal Services 

Technology, Media & Telecommunications 

Information Technology 

Software and Services 

IT Consulting and Other Services 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

Coal 

Mining 

Processing 

STATES OF OPERATION 

AL, AZ, CA, CO, CT, DC, DE, GA, ID, IL, KS, MA, MD, ME, MI, MN, MO, NJ, NM, NY, OH, OK, OR, PA, TX, 
UT 

AL, AZ, CA, CO, CT, DC, DE, GA, ID, IL, KS, MA, MD, ME, MI, MN, MO, NJ, NM, NY, OH, OK, OR, PA, TX 

AL, AZ, CA, CO, GA, ID, IL, KS, MA, MD, ME, MI, MN, MO, NJ, NM, NY, OH, OK, OR, PA, TX 

AL, AZ, CA, CO, GA, ID, IL, KS, MA, MD, ME, MI, MN, MO, NJ, NM, NY, OH, OK, OR, PA, TX 

AZ, CA, CO, CT, DC, DE, IL, MA, MD, NJ, NY, OH, PA, TX 

AZ, CA, CT, DC, DE, IL, MA, MD, NJ, PA, TX 

DE, MD, PA 

DE, MD, PA 

DE, MD, PA 

UT 

UT 

UT 
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S&P Global 
Market Intelligence 
Exelon Corporation I Public Company 

NASDAQGS:EXC $43.32 (0.57)% $(0.25) 
Last (Delayed) 43.32 Volume 4,136,325 

VWAP (Delayed) 43 33 Avg 3M Daily Volume 4,736,575 

Open 43,83 Shares Out. 975,572,463 

Previous Close 43 57 (11/3/2020) 

Day High 43.88 Day Low 43,05 

52 wk High 50.54 52 wk Low 29.28 

Beta 3Y 0.96 Float (%) 99.78 

Market Cap. ($M) 42,261.8 Inst, Ownership (%) 80 24 

Total Enterprise Value ($M) 81,782.8 Shares Sold Short 10,103,328 

Short Int/ShOut (%) 1.04 

Div. Yield (%) 3.53 

';;'.4 'tl;: (,x,r 

'-20 

.40 

Jun '2 0 

i i~,( J' ,j?*m,Ad,vjf 1~I,i,t ~ttr ~Ir fflll[j~I:·~~v*#n~ h.ijd~ . 111111 itlll#t, 
Aug '20 Oct*XI Deo 20 Feb 91 

NASDAQGS:EXC: -9.59 % * NASDAQOS.EXC-Vol --- SaP Unlloil St,ttet, BMI Util®e* 
(Indu-y Gfoup) Index USD: ·8.11 % 

-- *...' .,- * + .1.».* . -,-/«- ... - ,„. + 

ZJ'Dfibouv, . - . 
Recommended: S&P Capital IQ 

NASDAQGS:EXC 

F PTLTM EPS (x) 17.83 

J P/NTM EPS (x) 14.3 

1. Price/Book (x) 1.29 

7 Price/Tang Book (x) 1 61 

R TEV/Total Revenue LTM (x) 246 

; TEV/LTM EBITDA (x) 919 
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S&P Global 
Market Intelligence 
Exelon Corporation I Public Company 

Total Debl/EBITDA (x) 4.40 

''=IDI-Ii J' Il Wli.,1 £ '' 
-

~- - - -- . i " 

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 34.904,000 33,267,000 

EBITDA ($000) 9,338,000 8,906,000 

EBIT ($000) 4,350,000 3,940,000 

Net Income ($000) 2,311,000 2,376,000 

Capital Expenditure ($000) (7,453,000) (7,836,000) 

Total Assets ($000) 122,738,000 127,767.000 

Total Liabilities ($000) 88,386,000 92,664,000 

Total Equity ($000) 34.352,000 35,103,000 

Cash & Short Term Investments ($000) 1,683,000 1,858,000 

Net Debt ($000) 37,627,000 37,302,000 

Book Value per Share ($) 32.94 33.71 

Return on Assets (%) 2 25 1 97 

Return on Equity (%) 6,85 6.70 

I'· t. -'".li hLP,Th,1: 

2.00 - Outperform 

1 ~ 54<: 39.i 

Tvgc: '3 47.61 = of AnolyW; 18 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ('20) 

EPS ($) 0.69 314 3.06 

Revenue ($000) 7,962,492 77 31,354,273 42 31,415,278 10 

EBITDA ($000) 1,996,265.10 9,053,909.40 8,948,247.10 

P':ldit·; Qio.Ija 

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH l 
TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BBB+ 3/1/2019 /11/4/2020+ Negative 7/21/2020 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date. For certain 
dependent instruments. the last review date will only be updated m the event of a credit rating change of the linked organization 

-r ---- ------- ---- --- -

J=U©--td': j=E-i'--I-4!rr"l,R. .:r.Iailtl-=Oi -- z-r 

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / 
DATE INVESTOR 

SELLER TYPE TRANSACTION PRIMARY 
VALUE ($M) INDUSTRY (MD 
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S&P Global 
Market Intelligence 
Exelon Corporation I Public Company 

SPTRO2019682 5/27/2020 Exelon Corporation NA NA Single Security 823.44 Electric Utilities 

SPTRD 1725347 4/8/2020 Marshall wind farm Western Minnesota Exelon Corporation Acquisition of NA Renewable 
Municipal Power Asset or Branch Electricity 
Agency 

SPTRO1930639 3/30/2020 Exelon Corporation NA NA Non-convertible 1,250.00 Electric Utilities 
Debt 

SPTRO1930634 3/30/2020 Exelon Corporation NA NA Non-convertible 750.00 Electric Utilities 
Debt 

SPTRD1652590 11/20/2019 3 nuclear power Exelon Corporation EDF Group Acquisition of NA Independent 
plants Asset or Branch Power Producers 

and Energy 
Traders 

.... 111 

News 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago 

RRA RRA Regulatory Focus: Delmarva Power & Light revises rebuttal testimony, files partial settlement - 5 days ago 

EXTRA Brookfie[d Renewable sees seller's market as investors flock to clean energy - 5 days ago 

RRA RRA Regulatory Focus: Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 

Documents and Transcripts 

10-K 2/11/2020 10-Q 11/3/2020 

10-Q 11/3/2020 

Transcript (Audio Transcript) 11/3/2020 

Transcript (Earnings Call) 11/3/2020 

Investor Presentation (EP) 11/3/2020 

Earnings Release (ER) 11/3/2020 

Investor Presentation (IP) 9/30/2020 

Financial Supplement (FIN SUPP) 6/30/2020 

Transcript (Shareholder or Analyst Call) 4/28/2020 

Proxy (DEFA14A) 3/27/2020 

Proxy (DEF 14A) 3/18/2020 

Key Developments 

Exelon Corporation Announces Retirement of Nicholas DeBenedictis Other Executive or Board Change 
from the Board of Directors 

1/26/2021 

ExGen Renewables IV, LLC Successfully Completes the Clos,ng of 
$750 Million Senior Secured Term Loan Credit Facility Estab!ished 
Pursuant to Credit Agreement 

Debt Financing 12/18/2020 

Exelon Corporation Presents at Let's Be Frank About FERC: Real 
Conversations with Energy Companies, Dec-17-2020 

Company Conference Presentation 12/17/2020 

Workiva Inc., Let's Be Frank About FERC: Real Conversations with 
Energy Companies, Dec 17, 2020 

Conference 12/17/2020 

Baltimore Gas and Electric Names Tanya Jones Terrell Director of 
Corporate Community Impact 

Other Executive or Board Change 12/11/2020 
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S&P Global 
Market Intelligence 
Exelon Corporation I Public Company 

Events 
i'3[t Hilill[Ici-,IPJ 'Lkj'~~·':L .- . ' "- .' - .-t LL,L , -. - - · '' ·- --- - 1--- ' . - ·- + 

Earnings Release Date, Estimated 2l23/2021 

Earnings Call 2/24/2021 

, 

tt: 41·' Gtulw · · · . , +I 

Company Conference Presentation 

Company Conference Presentation 

Company Conference Presentation 

12/17/2020 

12/9/2020 

12/8/2020 

!(:Iy·"·':l:b,·IFI;-17-:-lf·18:'· . ' - · +Ii:,K>···D-, , tt + 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

SHARES HIGH STRIKE PRICE ($) LOW STRIKE PRICE ($) WTD STRIKE PRICE ($) AS OF 

Options Outstanding 1,889,045 NA NA 40,43 12/31/2019 

Options Exercisable 1,889,045 NA NA 40.43 12/31/2019 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 

States of operation are included for U S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operatlons' generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed, 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC t ' 
i. Ice' 
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S&P Global 
Market Intelligence 
Exelon Corporation I Credit Ratings 

NASDAQGS EXC, BOVESPAE1XC34 (MI KEY· 4057056; SPCIQ KEY 296181) 

S&P Global Ratings 

Issuer Credit Rating (Foreign Currency IT) 
3/1/2019 

Outlook: Negative 
7/21/2020 

EC*8*GOi:ikitll®31IEIP[*ili,fklli*LIIWB.*,IL --_1-k - ~ '-J.1.-----L -1·E_ -= '-b,Ib-- JZ· IZ. 1.--r=-- , -- - -- -2-,L~-2_ ,-u - _ 
CREDI1WATCH/ 

LAST REVIEW PREVIOUS CREDIIWATCHf OUTLOOK 
RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

RATING 

BBB+ 

A-2 

BBB+ 

A-2 

RATtNG DATE 

3/1/2019 

12/22/2000 

3/1/2019 

12/22/2000 

DATE RATING 

11/4/2020 BBB+ 

11/4/2020 A.2 

11/4/2020 BBB+ 

11/4/2020 A-2 

ACTION OUTLOOK DATE 

CreditWatch/Outlook Negative 7/21/2020 

CreditWatch/Outlook NM 7/22/2009 

CreditWatch/Outlook Negative 7/21/2020 

CreditWatch/Outlook NM 7/22/2009 

'*4[NMI~*tgi~ Pf.f©~ 
SUBSIDIARY 

Atlantic City Electric Co. 

Baltimore Gas and Electric Co. 

Comed Financing I 

Commonwealth Edison Co. 

Constellation Energy Group Inc 

Constellation NewEnergy Inc. 

Delmarva Power & Light Co. 

Delmarva Power Financing I 

Exelon Generation Co LLC 

Exgen Renewables IV LLC 

MxEnergy Holdings inc. 

Peco Energy Capital L.R 

PECO Energy Co. 

Pepco Hotdings LLC 

Potomac Capital Investment Corp 

Potomac Electric Power Co. 

-J- - -,WZ€4 ~ 6 ~r ' F I .--.' 1: -t>U, ----/ -' ; : .-D _. 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P G[obal Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Gtobal Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

''- --L' 

--- - f-r= 3-:.-. £ =- -9 =A--~*T.~~- ~i: 

LAS 
RATING REV 

DEBTTYPE (RATING TYPE) RATING DATE DAT 

Issuer Credit Rating (Local Currency LT) A- 3/1/2019 7/3( 

Issuer Credit Rating ( Local Currency LT ) A 3 / 1 / 2019 7 / 31 

Issuer Credit Rating (Local Currency LT) NR 11/4/1998 

Issuer Credit Rating (Local Currency LT> SBB+ 7/21/2020 7/3( 

Issuer Credit Rating (Local Currency LT) NR 3/23/2012 

Issuer Credit Rating (Local Currency LT) NR 5/16/2003 

Issuer Credit Rating (Local Currency LT) A- 3/1/2019 7/3( 

Issuer Credit Rating (Local Currency LT) NR 6,7/2000 

Issuer Credit Rating (Local Currency LT) BBS 11/4/2020 11/, 

Issuer Credit Rating <Local Currency LT) B+ 7/16/2020 11/ 

Issuer Credit Rating (Local Currency LT) NR 8/13/2009 

Issuer Credit Rating (Local Currency LT) NR 5/3/1999 

Issuer Credit Rating (Local Currency LT) BBB+ 3/1/2019 7/3( 

Issuer Credit Rating (Local Currency LT) A- 3/1/2019 7/3( 

Issuer Credit Rating (Local Currency LT) NR 7/9/2009 

Issuer Credit Rating (Local Currency LT) A- 3/1/2019 7/3( 

'.2 ~ 3[r'--, £-L JLi-t.C= - Z'iz -4-~----.y'.. _ , 
T CREDITWATCH 
IEW PREVIOUS CREDITWATCH / OUTLOOK 
E RATING / OUTLOOK DATE 

)/2020 BBB+ Stable 3/1/2019 

)/2020 A- Stable 3/1/2019 

BBB NR 11M/1998 

)/2020 A- Negative 7/21/2020 

BBB NR 3/23/2012 

B- NR 5/16/2003 

)/2020 BBB+ Stable 3/1/2019 

A NR 6/7/2000 

t/2020 BBB+ Negative 11M/2020 

19/2020 B Stable 7/16/2020 

SD NR 8/13/2009 

BB8+ NR 5/3/1999 

)/2020 B88+ Negative 7/21/2020 

)/2020 A- Negative 7/21/2020 

BBB- NR 7/9/2009 

92020 BBB+ Stable 3/1/2019 

HEADLINE DATE 

Power and utility companies are "proactively looking at their business and figuring 11/25/2020 8:09:00 AM CT 
out ways that they can be more disciplined and get rid of noncore businesses," said 
Miles Huq, Ernst & Young LLP partner for strategy and transactions, 
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S&P Global 
Market Intelligence 
Exelon Corporation I Credit Ratings 

HEADUNE DATE 

Surge in US utility deal activity to continue at steady pace - Ernst & Young 

"Impacts from COVID-19 have been better than expected year to date and should 
prove manageable from a credit perspective In Fitchb view," Fitch Ratings analyst 
and Senior Director Philip Smyth said 
Fitch outlines stable outlook for utilities sector in 2021 as pandemic tingers 

11/11/2020 1 12 00 PM CT 

S&P downgrades Exelon Generation on possibility of spinoff 
The rating agency affirmed all of its ratings of Exelon Generation's parent company, 
Exelon Corp 

11/4/2020 5 19 00 PM CT 

S&P downgrades ComEd to BBB+ on bnbery charge 
S&P Global Ratings also revised its outlook on Exelon and its subsidiaries, PECO 
Energy, Pepco Holdings and Exelon Generation. to negative from stable 

7/22/2020 8 53 00 AM CT 

S&P Global Ratings expects a recession and changes to pension assumptions will 
lead to "modesUy weaker financial measures" for North Amencan regulated utilities, 
but the agency does not anticipate "a uniform weakening of credit measures." 
Utilities can manage pension funding despite COVID-19 outbreak - S&P 

4/21/2020 10 29 00 AM CT 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was last 
published For certain dependent instruments, the 'Last Review Date' will only be updated In the event of a Credit Rating change cf the linked organization. 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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S&P Global 
Market Intelligence 
FirstEnergy Corp. I Public Company 

NYSE:FE, BOVESPA·Fl EC34 (MI Key: 4056944; SPCIQ Key: 293515) 

Company Data 

Status Operating 

Primary Industry <MI) Electric Utilities 

LEI 549300SVYJS666PQJH88 

Date Established 09/17/1996 

Power Plants 6 

SIC Code 4911 - Electric Services 

Contact 

Headquarters 

Phone 

Web Address 

76 South Main Street Akron, OH 44308 USA 

(800) 736-3402 

www.firstenergycorp.com 

Company Description 

FirstEnergy is dedicated to safety, reliability and operational excellence. Its 10 electric distribution companies form one of the nation's largest investor-owned 
electric systems, serving customers in Ohio, Pennsylvania, New Jersey, West Virginia, Maryland and New York. The company's transmission subsidiaries 
operate approximately 24,500 miles of transmission lines that connect the Midwest and Mid-Atlantic regions. Follow FirstEnergy on Twitter @FirstEnergyCorp or 
online at www.firstenergycorp.com. 

As of Date: 11/2/2020 

Officers & Directors 

Chairman of the Board 

President & Acting Chief Executive Officer 

Senior VP & CFO 

VP, Controller & Chief Accounting Officer 

Donald T. Mtsheff 

Steven E. Strah 

K. Jon Taylor 

Jason J. Lisowski 

Industry Details (MI) 

Energy and Utilities 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 

Electric Power Transmission and Control 

Electric Power Distribution 

Renewable Electricity 

Hydroelectric Power Generation 

Electric Power By Solar Energy 

Electric Power By Wind Energy 
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S&P Global 
Market Intelligence 
FirstEnergy Corp. 1 Public Company 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

IPP/Merchant 

Transmission 

Electric Distribution 

Electric Retail Sales 

Coal 

Mining 

Sales 

STATES OF OPERATION 

IN, MD, MI, MT, NJ, NY, OH, PA. VA, WV 

IN, MD, NJ, NY OH, PA, VA, WV 

IN, NJ, OH, PA, VA, WV 

IN, NJ, OH, VA, WV 

IN, OH, PA, WV 

MD, NJ, NY, OH, PA, WV 

MD, NJ, NY, OH, PA, WV 

MI, MT, OH 

MT 

MI OH 

0':t i -: *P-" h. 
I. . 

NYSE:FE $31.75 (2.40)% $(0.78) 

Last (Delayed) 31.75 Volume 5,119,845 

VWAP (Delayed) 31,88 Avg 3M Daily Volume 5,901,860 

Open 32 71 Shares Out. 542,590,202 

Previous Close 32 53 (11/19/2020) 

Day High 32 71 Day Low 31.56 

52 wk High 52 52 52 wk Low 22.85 

Beta 3Y 0.82 Float (%) 99 69 

Market Cap. ($M) 17,227.2 Inst. Ownership (%) 79 74 

Total Enterprise Value ($M) 39.547.2 Shares Sold Short 16,556,307 

Short lnUShOut (%) 3 05 

Div. Yield (%) 4.91 

. ....1... . .. *. ..... '....,- ., 

© 2021, Dowered by S&P O:obal I Page 50 of 88 

0000279 



S&P Global 
Market Intelligence 
FirstEnergy Corp. I Public Company 

-20 

Aur '3J Ju i '2 

-V.~jlf 

,•UJ 

40 

0 
Au{? '2* Oa °20 Dec 20 + eb '2 1 

NYSE:FE. -30.50 % * NYSE.FE-Vol - SGP United SU,tes BMI Ulltlde; 
(lndu-y Gmup) Index USD: -8.11 % 

.... -'. .----.-, .-„ ..+ ...,--'. '. -- ...,1. 

Recommended: S&P Capital IQ 

NYSE:FE 

P/LTM EPS (x) 28.15 

P/NTM EPS (x) 12.7 

Price/Book (x) 2.40 

Pnce/Tang Book (x) 10.97 

TEV/Total Revenue LTM (x) 3.68 

TEV/LTM EBITDA (x) 16 29 

Total DebUEBITDA (x) 9.30 

. . , . . r-*.:«1...1„. 1:.„---.- .: .-1=.-.. --.. '.-- .. , ' . 1 .. 1 - -...1„.„- .... .. -I. . . -'-- -- ---- ----- 4„-. --

':9:2 , ' i:.,iijlr,IWC~1.¤1-: *. 

Recommended: S&P Capital IQ 

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 10.874,000 10,735,000 

EBITDA ($0OO) 3,379,000 2,428,000 

EBIT ($000) 2,052,000 1,286,000 

Net Income <$000) 1,161,000 726,000 

Capital Expenditure ($000) (2,645,000) (2.732,000) 

Total Assets (S000) 41.506,000 42,938,000 

Total Liabilities ($000) 34,234,000 35,750,000 

Total Equity ($000) 7,272,000 7,188,000 

Cash & Short Term Investments ($000) 716,000 260~000 

Net Debt ($000) 20,333,000 22,320,000 

Book Value per Share ($) 13.46 13 25 
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S&P Global 
Market Intelligence 
FirstEnergy Corp. 1 Public Company 

Return on Assets (%) 3.17 1.90 

Return on Equity (%) 17.24 8.44 

Iik-~lt.'--A ' -
* 

. z:C ) f,1 ',4 t 9 ; ,.1 lit) 1 1 

2.47 -Outperform 

Tj'Ket 3 35.43 

# 

of Aiatysts 14 

CURRENT QTR CURRENT YEAR NTM 
(4Q '20) ( '20) 

EPS (S) 0.48 2.54 2 56 

Revenue ($000) 2,873,063.72 11,270,414.24 11,756,315 50 

EBITDA ($000) 898,000 00 3,782,698.69 4,212,000.00 

g©.GMN:tl}i•MLL t· '~ , 
.. 

. 

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 
TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating BB 11/24/2020 / 11/24/2020' Watch Neg 11/24/2020 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

-•-- I. . ' I'G_t.i'.ftpfE.E (;l,y,-Dfj ili ffi-ia40':-§3'.3; *I- 1- --f- zl--'- + - + 
TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 

DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTRO2019122 6/3/2020 FirstEnergy Corp. NA NA Non-convertible 450.00 Electric Utilities 
Debt 

SPTRO2019120 6/3/2020 FirstEnergy Corp. NA NA Non-convertible 300.00 Electric Utilities 
Debt 

SPTRO2010068 5/20/2020 FlrstEnergy Corp. NA NA Single Security 516.07 Electric Utilities 

SPTRD1733424 5/5/2020 Yards Creek LS Power Group FirstEnergy Corp. Acquisition of NA Renewable 
generating station* Asset or Branch Electricity 

SPTRO1889785 2/18/2020 FirstEnergy Corp. NA NA Non-convertible 850.00 Electric Utilities 
Debt 

--- --4--... ..'.1.- .1'.. .... -.--..--

News 

EXTRA Ohio Iawmaker again tries to repeal nuclear subsidy law - 1 day ago 

RRA RRA Regulatory Focus: Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus. Utility regulators tackle blitz of non-rate case activity - 2 days ago 

EXTRA'Dark money' group Generation Now to plead guilty in Ohio bnbery case - 4 days ago 

RRA RRA Regulatory Focus· Commissioner developments, rate case activity dominate January regulatory sector - 6 days ago 
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Documents and Transcripts 

10-K CIO-K/A) 11/19/2020 10-Q 11/19/2020 

10-K (10-KM\) 11/19/2020 

10-Q 11/19/2020 

Investor Presentation (EP) 11/3/2020 

Transcript (Audio Transcript) 11/2/2020 

Transcript (Earnings Call) 11/2/2020 

Earnings Release (ER) 11/2/2020 

Investor Presentation (IP) 11/2/2020 

Proxy (DEFA14A) 5/6/2020 

Proxy (DEF 14A) 4/1/2020 

Proxy (PRE 14A) 3/4/2020 

Key Developments 

Firstenergy Corp. Upgrades Will Support New EV Battery Plant in 
Lordstown and Boost Local Economic Growth 

Product-related Announcement 2/5/2021 

FirstEnergy Corp., $ 0.39, Cash Dividend, Feb-04-2021 Ex-Dividend Date, Regular 2/4/2021 

Penelec Converts Erie Streetlights to Smart Led Technology Client Announcement 2/4/2021 

Jersey Central Power and Light Completes More Than $97 Million in 
Major Projects 

Business Expansion 1/25/2021 

Potomac Edison Completes Installation of Four Electric Vehicle Fast-
Charging Stations in Hancock and McHenry 

Business Expansion 1/25/2021 

Events 
.. '' " . ' p'-' 

,IQI*:e,Ijlfbl¥.I~1*kAI£277 .---~-.'b-tf:J ~----(-f-~(- i-'-J --'~Pi-'. 2*r , ' - ~ 1- '~ -~-v ~D• Er-·' , c,·- 6- t, T-f .- 2 - ' -I-.z~-- -, --_ ,, k~~- i - ,-._ - . . , , -' ' 'I, - - il -I-- _ -

Earnings Release Date, Estimated 2/11/2021 

.l-' -L._al 

Ex-Dividend Date, Regular 2/4/2021 

Ex-Dividend Date, Regular 11/5/2020 

Earnings Call 11/2/2020 

I%17*i-If£.IZQJEP!%¤fl*R,E[ / ,-- ~. _.' :/,--- , 1,-, - --
1 M- 1 11 1 

Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

jilt.tkfiftrjl~CI;i~_2.¢.r 4~'.-. 2< ----~K_I..~_' --- -~ -9'f: - I--t-, T- - -5 -9---*i~ ,- ---_-~- , - ,- .-·- - -,- --L -J--- -z.-'- ----- .Z----L---- -

SHARES HIGH STRIKE PRICE ($) LOW STRII<E PRICE ($) WTD STRIKE PRICE ($) AS OF 

Options Outstanding 100,000 NA NA 37.75 12/31/2019 

Options Exercisable 100,000 NA NA 37.75 12/31/2019 
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S&P Global 
Market Intelligence 
FirstEnergy Corp. 1 Public Company 

* Indicates that the deal directly or ~ndirectly involved a private equity Investor 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 

States of operation are included for U S companies actively covered ln the S&P Global Market Intelligence platform and with the following 
operations· generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales Lines of business details are available for electric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday data is available for certain exchanges. In all cases, the data is at least 15 minutes delayed. 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC ~ ~ 
L Ice 
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NYSE FE, BOVESPA Fl EC34 (Ml KEY. 4056944, SPCIQ KEY 293515) 

BB 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency CD 

11/24/2020 

CreditWatch: Watch Neg ! 
11/24/2020 ' 

. 

©Jpdjikillb[2-¥il?1*jl[-131iard%1Yhiir@'1?14-08p*4*i -.,~, - i , - - ,:_ , l 

CRED}TWATCH/ 
LAST REVIEW PREVIOUS CRED!1WATCH; OUTLOOK 

RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE 

Issuer Credit Rating 

Local Currency LT BB 11/24/2020 11/24/2020 BB+ Downgrade l CreditWatch/Outiook Watch Neg 11/24/2020 

Foreign Currency LT SB 11/24/2020 11/24/2020 BB+ Downgrade I CreditWatch/Outlook Watch Neg 11/24/2020 

.@9#dlhitaP~·z'+ =., if.:-6* U'-u EF?E.; ~-Vi< LT•, - ;I 

SUBSIDIARY 

Allegheny Energy Inc. 

Allegheny Energy Supply Co. 

Allegheny Generating Co. 

American Transmission Systems Inc 

Beaver Valley 11 Funding Corp. 

BVPS Il Funding Corp. 

Cleveland Electric Illuminating Co. 

CTC Beaver Valley Funding Corp. 

Ctc Mansfield Funding Corp 

FirstEnergy Transmission LLC 

JCP&L Capital L,R 

Jersey Central Power & Light Co. 

Met-Ed Capital L.R 

Metropolitan Edison Co. 

Mid-Atlantic Interstate Transmission 

Monongahela Power Co 

Ohio Edison Co. 

Ohio Edison Financing Trust 

Ohio Edison Financing Trust Il 

Penelec Capital Trust 

Pennsylvania Electric Co, 

Pennsylvania Power Co. 

PNPP Il Funding Corp. 

AGENCY 

S&P Global Rattngs 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global RaUngs 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAS1 
RATING R EVI 

DEBT TYPE (RATING TYPE) RATING DATE DATE 

Issuer Credit Rating (local Currency LT) NR 7/22/2016 

Issuer Credit Rating (Local Currency LT) NR 6/5/2018 6/5/L 

Issuer Credit Rating (Local Currency LT) BB 10/30/2020 11/2 

Issuer Credit Rating (Local Currency LT) 8B 11/24/2020 11/2 

Issuer Credit Rating (Local Currency LT) NR 1/31/2018 

Issuer Credit Rating (Local Currency LT) NR 12/10/2019 12/I 

Issuer Credit Rating (Local Currency CD BB 11/24/2020 11/2 

Issuer Credit Rating (Local Currency LT) NR 1/31/2018 

Issuer Credit Rating (Local Currency LT) NR 8/10/2017 

Issuer Credit Rating (Local Currency LT) BB 11/24/2020 11/2 

Issuer Credit Rating (Local Currency LT} NR 12/10/2019 12/1 

Issuer Credit Rating (Local Currency LT) BB 11/24/2020 11/2 

Issuer Credit Rating (Local Currency LT) NR 12/10/2019 12/1 

Issuer Credit Rating (Local Currency LT) BB 11/24/2020 11/2 

Issuer Credit Rating (Local Currency LT) BB 11/24/2020 11/2 

Issuer Credit Rating (local Currency LT) BB 11/24/2020 11/2 

tssuer Credit Rating (Local Currency IT) BB 11/24/2020 11/2 

Issuer Credit Rating (Local Currency LT) NR 12/10/2019 12/1 

Issuer Credit Rating {Local Currency LT) NR 12/10/2019 12/1 

Issuer Credkt Rating (Local Currency LT} NR 12/10/2019 12/1 

Issuer Credit Rating (Local Currency LT) BB 11/24/2020 11/2 

Issuer Credit Rating (Local Currency LT) B8 11/24/2020 11/2 

Issuer Credit Rating (Local Currency LT) NR 12/10/2019 12/1 
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CREDITWATCH 
EW PREVIOUS CREDITWATCH / OUTLOOK 

RATING /OUTLOOK OATE 

BBB- NR 7/22/2016 

2018 B+ NR 6/5/2018 

4/2020 BBB- Watch Neg 10/30/2020 

4/2020 BB+ Watch Neg 11/24/2020 

BBB- NR 1/31/2018 

0/2019 BBB NR 12/10/2019 

4/2020 BB+ Watch Neg 11/24/2020 

B8B- NR 1/31/2018 

BBB- NR 8/10/2017 

4/2020 BB+ Watch Neg 11/24/2020 

0/2019 BBB NR 12/10/2019 

4/2020 BB+ Watch Neg 11/24/2020 

0/2019 B88 NR 12/10/2019 

4/2020 BB+ Watch Neg 11/24/2020 

4/2020 BB+ Watch Neg 11/24/2020 

4/2020 BB+ Watch Neg 11/24/2020 

4/2020 BB+ Watch Neg 11/24/2020 

0/2019 BBB NR 12/10/2019 

0/2019 BBB NR 12/10/2019 

0/2019 B83 NR 12/10/2019 

4/2020 BB+ Watch Neg 11/24/2020 

4/2020 BB+ Watch Neg 11/24/2020 

0/2019 BBB NR 12/10/2019 
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S&P Global 
Market Intelligence 
FirstEnergy Corp. I Credit Ratings 

LAST CREDITWATCH 
RATING REVIEW PREVIOUS CREDITWATCH /OUTLOOK 

SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) RATING DATE DATE RATING /OUTLOOK DATE 

Potomac Edison Co S&P Global Ratings Issuer Credit Rating (Local Currency LT) BB 11/24/2020 11/24/2020 BB+ Watch Neg 11/24/2020 

Toledo Edison Co. S&P Global Ratings Issuer Credit Rating (Loca] Currency LT) BB 11/24/2020 11/24/2020 BB+ Watch Neg 11/24/2020 

Trans-Allegheny Interstate Line Co SSP Global Ratings Issuer Credit Rabng (Loca! Currency LT) BB 11/24/2020 11/24/2020 BB+ Watch Neg 11/24/2020 

West Penn Power Co S&P Global Ratings Issuer Credit Rating (Loca! Currency LT) BB 11/24/2020 11/24/2020 88+ Watch Neg 11/24/2020 

ho'..=e.'f:tlle t:U.?, ' ... 1. 

HEAOUNE DATE 

Although S&P Global Ratings characterized FirstEnergy's increasing borrowings under 11/25/2020 7 21 00 AM CT 
its revolver as prudent given its challenges, "it is also an acknowledgment that the 
company may not have consistent access to the capital markets," the agency said. 
S&P downgrades FtrstEnergy following $1 958 draw on revolving credit facdity 

Public Utilities Commission of Ohio Chairman Sam Randazzo reportedly resigned Nov 11/20/2020 11 51 00 AM CT 
20, marking the latest in a string of resignations. finngs and indictments stemming from 
the FBI's bnbery investigatton related to a law subsldiz,ng nuclear plants 
Top Ohio regulator resigns after Firs{Energy discloses $4M consultant payment 

Moody's maintains stable outlook for regulated utilities in 2021 
The utility sector is "a lot more stable these days" despite the COVID-19 pandemtc, 
Moody's Associate Managing Director Michael Haggafty said dunng a Nov. 11 
presentation at the 2020 Virtual Edison Electric Institute Financial Conference. 

11/12/2020 8.56.00 AM CT 

"Impacts from COVIBI 9 have been better than expected year to date and should 11/11/2020 1·1200 PMCT 
prove manageable from a credit perspective in Fitch's view," Fitch Ratings analyst and 
Senior Director Philip Smyth said 
Fitch outlines stable outlook for utilities sector in 2021 as pandemlc Iingers 

FirstEnergy eyes cost reductions, braces for potential fine in bribery probe 
FlrstEnergy's new management team defended the decision to terminate three senior 
executives, including the company's former CEO, as "absolutely necessary ' 

11/2/2020 1.12 00 PM CT 

S&P Credjt Ratings and Research provided by S&P Global 
Ratings 

'last Review Date' jndlcates the date on which an issue/lssuer Credit Rating was last formally reviewed within a tweIvemonth period or when a Credit Raung Action was last 
published For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization. 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history 
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S&P Global 
Market Intelligence 
NextEra Energy, Inc. I Public Company 

NYSE:NEE, BOVESPA:NEXT34 (MI Key- 3010401, SPCIQ Key: 270586) 

~
 /I,c .-T: -,i ,... ,--p. -.,-==r.T -3 -4-k.-'U*,--- 2 -:. --_ 

Company Data 

Status Operating 

Primary Industry (MI) Electric Utilities 

Power Plants 281 

SIC Code 4911 

Contact 

Headquarters 

Phone 

Web Address 

700 Universe Boulevard Juno Beach,FL 33408 USA 

(561) 694-4000 

www NextEra Energy com 

Company Description 

NextEra Energy, inc. (NYSE: NEE) is a leading clean energy company headquartered in Juno Beach, Florida. NextEra Energy owns Florida Power & Light 
Company, which is the iargest rate-regulated electric utility in the United States as measured by retail electricity produced and sold, and serves more than 5.6 
million customer accounts, supporting more than 11 million residents across Florida with clean, reliable and affordable electricity. NextEra Energy also owns a 
competitive clean energy business, NextEra Energy Resources, LLC, which, together with its affiliated entities, is the world's largest generator of renewable 
energy from the wind and sun and a world leader in battery storage. Through its subsidiaries, NextEra Energy generates clean, emissions-free electricity from 
seven commercial nuclear power units in Florida, New Hampshire and Wisconsin. A Fortune 200 company and included in the S&P 100 index, NextEra Energy 
has been recognized often by third parties for its efforts in sustainability, corporate responsibility, ethics and compliance, and diversity. NextEra Energy is ranked 
No. 1 in the electric and gas utilities industry on Fortune's 2020 list of ':World's Most Admired Companies" and received the S&P Global Platts 2020 Energy 
Transition Award for leadership in environmental, social and governance. For more information about NextEra Energy companies, visit these websites: 
www.NextEraEnergy.com, www. FPL.com, www.GulfPower.com, www.NextEraEnergyResources.com. 

As of Date: 1/26/2021 

Officers & Directors 

Chairman, President & CEO 

Executive VP of Finance & CFO 

VP, Controller & Chief Accounting Officer 

VP of Compliance & Corporate Secretary 

Head of Investor Relalions 

Industry Details (Mi) 

James L. "Jim" Robo 

Rebecca J. Kujawa 

James Michael May 

William Scott Seeley 

Jessica Lynn Aldridge 

Energy and Utilities 

Oil, Gas and Coal 

Oil and Gas Storage and Transportation 

Natural Gas Pipelines 

Utilities 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Generation By Nuclear Fuels 
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S&P Global 
Market Intelligence 
NextEra Energy, Inc. I Public Company 

Electric Power Transmission and Control 

Electric Power Distribution 

Renewable Electricity 

Electric Power By Solar Energy 

Electric Power By Wind Energy 

Lines of Business 

LINES OF BUSINESS STATES OF OPERATION 

All States AL, AZ, CA, CO, FL, GA, IA, IL, IN, KS, MA, ME, MI, MN, MO, MS, ND, NE, NH, NJ, NM, NV, NY, OH, OK, 
OR, PA, SC, SD, TX, VA, VT, WA, Wl, WY 

Electric AL, AZ, CA, CO, FL, GA, IA, IL, IN, KS, MA, ME, ML MN, MO, MS, ND, NE, NH, NJ, NM, NV, NY, OH, OK, 
OR, PA, SC, SD, TX, VA, VT, WA, WI, WY 

Generation AL, AZ, CA, CO, FL, GA, IA, IL, IN, KS, MA, ME, MI, MI\1, MO, MS, ND, NE, NH, NJ, NM, NV, NY, OH, OK, 
OR, PA, SC, SD, TX, VA, VT, WA, WI, WY 

Regulated FL, GA, MS 

IPP/Merchant AL, AZ, CA, CO, FL, GA, IA, IL, IN, KS, MA, ME, MI, MN, MO, ND, NE, NH, NJ, NM, NV, NY, OH, OK, OR, 
PA, SC, SD, TX, VA, VT, WA, Wl, WY 

Transmission 

Electric Distribution FL , TX 

Electric Retail Sales FL , TX 

:$.illflflgl (MDEIF~"ild'lli Rff"IljiLG'3%5:121)3-- 1 ,. - - 4,~ L %'· " 1- ~''z'~.lili i-. , till' I '-,1- , -M'11 -1 
L -

Total Shipments 26 

Trading Partners: Companies 5 

Trading Partners: Countries 4 

Products Shipped and Received (kg) 2,542,050 

1.9%*&.IW:"k-fi, b~r:~-i. .-5.239-~.'*~-~f~.'~fff//~G'='.->3,' -?-- ,- ~_: 1 ''/-~1.':, -'I ~ = 4•''F ~~~I +----. ,'i 

NYSE:NEE $83.91 0.10% $0.08 

Last (Delayed) 83.91 Volume 5,830,143 

VWAP (Delayed) 84,01 Avg 3M Daily Volume 7,515,218 

Open 84,95 Shares Out. 1,959,074,124 

Previous Close 83.83 (10/23/2020) 

Day High 84.99 Day Low 83.45 

52 wk High 87.69 52 wk Low 43.70 

Beta 3Y 0.75 Fioat (%) 99.78 

Market Cap. ($M) 164,385.9 Inst. Ownership (%) 78.80 

Total Enterprise Value ($M) 219,787.9 Shares Sold Short 23,555,376 

Short lnUShOut (°/o) 1.20 

Div. Yield (%) 1.67 

f *lml(0*#ily +E-....-: ·.. J ~ . 
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S&P Global 
Market Intelligence 
NextEra Energy, Inc. 1 Public Company 

25 

0 

25 

-50 

Pf
io

 /V-, -

i 1 lit o L 

> o •i 1~ti~,Ilit~Jl~ ~'ki-, MI *itk#t~i#kl~•~ illki,dti,hilk, , !j,bt~.Io•t!;.g~.u..,~ds I „.~i!:,~t: Jt, I ~d,Clt,;.g,~:.i· ~~r.K: J61~~6... th~1 tbltt.„ 
,%* y® Jwi 70 Au'g '20 O4'20 [3*i; '20 F#21 

NYSE:NEE: 24.40 % ® NYSE:NEE-Vol - SSP Unkted SU,ter: Bfill Uti]#ibej, 
(Indutm Group) Index USD: -8.11 96 

-, 

UW<1 dt?3 ' 3' . - ~ . % .1.,N , It' . ~ *· . 

Recommended: S&P Capital IQ 

NYSE:NEE 

P/LTM EPS (x) 56.70 

P/NTM EPS (x) 33 3 

Pt ice/Book (x) 4,53 

Pnce/Tang Book (x) 513 

TEV/Total Revenue LTM (x) 12.21 

TEV/LTM EBITDA (X) ' 27.10 

Total DebVEBITDA (x) 5 08 

tG'li'1*It€'-liu!~ ' ' '.:L 
-

Recommended: S&P Capital IQ 

Period Ended 12/31/2019 12/31/2020 

Total Revenue (S000) 19,204,000 17,997,000 

EBITDA ($000) 9,951,000 9,461.000 

EBIT ($000) 5,473,000 5,146,000 

Net Income ($000) 3.769,000 2,919,000 

Capital Expenditure ($000) (17 462,000) (14,610,000) 

Total Assets ($000) 117,691,000 127,684,000 

Total Liabilities ($000) 75 844,000 82,755,000 

Total Equity ($000) 41,847,000 44,929,000 

Cash & Short Term Investments ($000) 600,000 1,105,000 

Net Debt ($000) 42,039.000 46,986,000 

© 2021, Powe-ed by S&P Global , Page 59 of 88 

0000288 



S&P Global 
Market Intelligence 
NextEra Energy, Inc. I Public Company 

Book Value per Share ($) 18 92 18.52 

Return on Assets (%) 3.09 2.62 

Return on Equity (%) 8 50 5.46 

Bfttl i-€,1:=p .-t,- ... :AT :.Ji :.*:* +Ie,kt-4~. 

~-C, N".1F' / r·Al i J; ' 1 

1.95 - Outperform 
dg**S¢*0 

BL? 5.Oe:' 

b.get 'E 89.11 = :f Ana'vs:s 18 

CURRENT QTR CURRENT YEAR NTM 
(1Q '21) ('21) 

EPS ($) 0 57 2.52 2.52 

Revenue ($000) 5,054,909 58 21,159,123.51 21,159,123.51 

EBITDA ($000) 3,076,991.98 11,793.646.33 11,793,646.33 

:·r·.-griryotr»t 4 
AGENCY DEBT TYPE (RATING RATING 

TYPE) 
RATING DATE / LAST CREDIT WATCH / 
REVIEW DATE OUTLOOK 

CREDIT WATCH / 
OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating A- 3/11/2010 / 4/28/2020* Stable 3/11/2010 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating action date For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

11*e ':7 T r·~,.2-,4til~-Fl:31.:*.,"fiIU=Qt'Jip.1>. '+, '*' 17'lili . . . 

TRANSACTION ID ANNOUNCEMENT TARGET / ISSUER BUYER / SELLER TYPE TRANSACTION PRIMARY 
DATE INVESTOR VALUE ($M) INDUSTRY (MI) 

SPTRD1782797 11/9/2020 Evergh Inc. NextEra Energy, NA Acquisition of NA Electric Utilities 
Inc. Whole Company 

(incl Majority 
Stake) 

SPTRO2209301 9/15/2020 NextEra Energy, NA NA Convertible 2,000.00 Electric Utilities 
Inc. 

SPTRD1745967 6/8/2020 Wheatridge wind Portland General NextEra Energy, Acquisition of NA Renewable 
energy facility Electric Company Inc Asset or Branch Electricity 

SPTRO1890027 2/18/2020 NextEra Energy, NA NA Convertible 2,500 00 Electric Utilities 
Inc 

SPTRD1679764 1/7/2020 Sayreville Vista Energy NextEra Energy, Acquisition of NA Independent 
Cogeneralion* Corp. Inc. Asset or Branch Power Producers 

and Energy 
Traders 

-11» +.4... ---1+ . 

. 
. 

..+ 

News 

EXCLUSIVE Data Dispatch. Energy outperforms other S&P 500 sectors in January - 1 day ago 

RRA RRA Regulatory Focus· Utility sector progressing on gender diversity, but experts say more work needed - 2 days ago 
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S&P Global 
Market Intelligence 
NextEra Energy, Inc. 1 Public Company 

RRA Financial Focus: GE tops turbine manufacturers in both installed capacity, performance in US - 2 days ago 

RRA RRA Regulatory Focus: Utility regulators tackle blitz of non-rate case activity - 2 days ago 

EXTRA US wind, solar, energy storage additions smash records in 2020 - report - 5 days ago 

Documents and Transcripts 

10-K 2/14/2020 10-Q 10/23/2020 

Transcript (Audio Transcript) 1/26/2021 

Transcript (Earnings Call) 1/26/2021 

Investor Presentation (EP) 1/26/2021 

Earnings Release (ER) 1/26/2021 

Investor Presentation (IP) 11 f7/2020 

10-Q 10/23/2020 

Transcript (Company Conference Presentation) 9/30/2020 

Financial Supplement {FIN SUPP) 9/30/2020 

Transcript (Shareholder or Analyst Call) 5/21/2020 

Proxy (DEFA14A) 5/8/2020 

Key Developments 

NextEra Energy Partners, LP, $ 0.615, Cash Dividend, Feb-04-2021 Ex-Dividend Date, Regular 2/4/2021 

Florida Power & Light Company Reports Earnings Results for the Fourth Announcement of Earnings 
Quarler Ended December 31, 2020 

1/26/2021 

NextEra Energy Partners Declares Quarterly Distribution, Payable on 
Feb. 12,2021 

Dividend Increase 1/26/2021 

Nextera Energy Partners, Lp Reports Earnings Results for the Fourth Announcement of Earnings 
Quarter Ended December 31, 2020 

1/26/2021 

NextEra Energy Partners, LP to Report Q4,2020 Results on Jan 26, Earnings Release Date 1/26/2021 
2021 

Events 

~~'i43}ittif¢1~~¢U;¢3, ' '-'' - '.- C -'i-41, ILI,~~ 9F-·Tlb ,.i, - L R--,+~ ~ '·- - -~ ~ )- L . -- > 1, L'1-t 1 ~--.1--1.-.~ , -- ' ,i '''' ~ '"i~-+' ' -, ~' , 

Company Conference Presentation 3/1/2021 

Earnings Release Date, Estimated 4/22/2021 

'/ .:-..P~'.':V 'KT:E <.. / - '/ -. 

Earnings Call 1/26/2021 

Earnings Release Date 1/25/2021 

Ex-Dividend,Date, Regular 11/25/2020 

. 1-

U Regulatory Focus 
~0 

RRA Research Notes 

Rate Case History 
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S&P Global 
Market Intelligence 
NextEra Energy, Inc. 1 Public Company 

Commission Profiles 

. 

~fir,fmfi[1· '.y.A'·FAF1(G:ml,fie ' ..V: ,t ~' ;~. '' ~~ '~ - I' * ~ 
. 

SHARES HIGH STRIKE PRICE ($) LOW STRIKE PRICE ($) WTD STRIKE PRICE ($) AS OF 

Options Outstanding 9,666,752 NA NA 30 77 12/31/2019 

Options Exercisable 6,247,008 NA NA 24.81 12/31/2019 

* Indicates that the deal directly or indirectly involved a private equity investor 

S&P Credit Ratings and Research provided by S&P Global 
Ratings 

Branches are sourced from disclosed branch addresses which in aggregate may differ from totals reported in financial statements and other 
company documents 

States of operation are included for U.S companies actively covered in the S&P Global Market Intelligence platform and with the following 
operations generation (regulated or merchant), electric distribution, electric retail sales, natural gas distribution, natural gas retail sales, coal 
mining, coal processing, or coal sales. Lines of business details are available for electric transmission and Canadian generation. Coverage 
may not be inclusive of the institution's complete organizational structure and lines of business 

Intraday data is available for certain exchanges In all cases, the data is at least 15 minutes delayed 

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC i 
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S&P Global 
Market Intelligence 
NextEra Energy, Inc. I Credit Ratings 

NYSE·NEE, BOVESPA:NEXT34 (MI KEY 3010401, SPCIQ KEY: 270586) 

A-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 
3/11/2010 

Outlook: Stable ' 

311/2010 | 

- ,/+I--r · -AI/Il /' ...-

['jjt'Aqk*fl'1*.titlati@;Pit#Ljil532O1~**4'jlila~ - ' '' : -I- -11- 11.L 1,-1. LI -.1111 1111'r-1.11 
-I - --+ _, 4 

r. I 1 - 1 1 -

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT A-

Foreign Currency LT A-

RATING DATE 

3/11/2010 

3/11/2010 

LAST REVIEW PREVtOUS 
DATE RATING 

4/28/2020 A 

4/28/2020 A 

CREDI1WATCH/ 
CREDITWATCH/ OUTLOOK 

ACTON OUTLOOK DATE 

Downgrade l CredRWatch/Outlook Stable 3/11/2010 

Downgrade l CreditWatch/Outlook Stable 3/11/2010 

"' - ~--'i - & l--1'/I - -: / .- /.- ' -+Eu6*Invt.:,i ,.~t,~J.--_ = ----=-; . EJ~ilI:1 r' rf= &-·,-_-'i- J 1 'f- -- .. - I-?.- ' -- ·-' .+-' -€-, -C~. - 2- r---,-_ ~ .~ .~ ·7 ,Ilr-. __I t ~. --=- ---7~ .---.,--. .I~ 

SUBSIDIARY 

Florida Power & Light Co. 

Gulf Power Co. 

NextEra Energy Capttal Holding 

Pipeline Funding Co 

Pivotal Utility Holdings Inc 

AGENCY 

S&P Global Ratings 

S&P Global Ratings 

S&P Gtobal Ratings 

S&P Global Ratings 

S&P Global Ratings 

LAS 
RAT] NG REV 

DEBT TYPE (RATING TYPE) RATING DATE DAT 

Issuer Credit Rating (Local Currency LT} A 12/24/2019 4/2( 

Issuer Credit Rating (Local Currency IT) NR 1/14/2021 1/1, 

Issuer Credit Rating (Local Currency LT) A- 3/11/2010 4/21 

Issuer Credit Rating (Local Currency LT) BBB+ 7/26/2018 2/9/ 

Issuer Credit Rating (Local Currency CD A- 6/30/2016 8/2; 

T CREDITWATCH 
IEW PREVIOUS CREDIIWATCH / OUTLOOK 
E RAnNG /OUTLOOK DATE 

3/2020 A- Stable 12/24/2019 

t/2021 A NR 1/14/2021 

3/2020 A Stable 3/11/2010 

2021 BBB Stable 7/26/2018 

2/2019 A- Negative 9/28/2018 

~.. vb W' 4&*t -22~Ft ,-,-3 
-

HEADLINE DATE 

"1 think society benefits as a whole if you allow enough time for technology 12/30/2020 7:59:00 AM CT 
Innovation to take place to make the transition safer and more economic than if you 
rush headlong into a 2035 goal," Southern CEO Thomas Fanning said 
UWity CEOs, analystswar'y of elden's timeilneforcarbon-free power sector 

Power and utility companies are "proact,vely looking at their business and figunng 11/25/2020 8·09:00 AM CT 
out ways that they can be more disciplined and get rid of noncore businesses," said 
Miles Hug, Ernst & Young LLP partner for strategy and transactions. 
Surge tn US utility deal activity to continue at steady pace - Ernst & Young 

"Impacts from COVID-19 have been better than expected year to date and should 
prove manageable from a credit perspective in Fitch's view," Fitch Ratings analyst 
and Senior Director Philip Smyth said. 
Fitch outlines stable outlook for utilities sector in 2021 as pandemic Iingers 

11/11/2020 1:12·00 PM CT 

Investors are questioning "well what about other utilities that are very powerful?" 8/31/2020 8:01:00 AM CT 
Guggenheim analyst Shahriar Pourreza said "1 think investors will increasingly push 
for that disclosure and [companies] will be forced to do it " 
Ohio bnbery scandal increases scrutiny of how utilities use 'dark money' groups 

Fitch upgrades Gulf Power on strong financial results, modernization plans 
The ratings boost reflects better-than-expected financial performance by the 
NextEra utility, driven by a reduction in operating expenses. 

4/13/2020 4 10.00 PM CT 
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S&P Global 
Market Intelligence 
NextEra Energy, Inc. I Credit Ratings 

S&P Credit Ratings and Research provided by S&P Global 
Rall,Igs 

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a Credit Rating Action was 
last published For certain dependent instruments the 'Last Review Date' will only be updated in the event of a Credit Rating change of the linked organization 

Latest S&P Ratings available unless you are a subscriber of S&P Ratings hmtory 
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Market Intelligence 
PPL Corporation I Public Company 

NYSE:PPL, BOVESPA:Pl PL34 (MI Key: 4057058; SPCIQ Key: 185508) 

A live transcript feed will be available for Q4 Earnings Conference Call 

1'--»917" I'Lr 'I· -I' 

Ijhub201*Clb =-' - i=- -n- =J &---L·-,- -r --
Company Data 

+3--1 1 ' -

Status Operating 

Primary Industry (MI) Electric Utilities 

LEI 9N3UAJSNOUXFKQLF3V18 

Power Plants 21 

SIC Code 4911 - Electric Services 

Contact 

Headquarters Two North Ninth Street Allentown, PA 18101 USA 

Phone (610) 774-5151 

Web Address www.pplweb com 

Company Description 

Headquartered in Allentown, Pennsylvania, PPL Corporation (NYSE: PPL) is one of the largest companies in the U.S. utility sector. PPL's seven high-performing, 
award-winning utilities serve more than 10 million customers in the U.S. and U.K. With more than 12,000 employees, the company is dedicated to providing 
exceptional customer service and reliability and delivering superior value for shareowners. To learn more, visit www.pplweb.com. 

As of Date: 11/5/2020 

Officers & Directors 

Chairman of the Board 

President, CEO & Director 

Senior VP & CFO 

VP & Chief Information Security Officer 

Head of Investor Relations 

Industry Details (MI) 

Energy and Utilities 

Utilities 

William H. "Bilr Spence 

Vincent Sorgi 

Joseph P. "Joe" Bergstein Jr. 

Mark W. Brooks 

Andy Ludwig 

Electric Utilities 

Electric Power Generation By Fossil Fuels 

Electric Power Transmission and Control 

Electric Power Distnbution 

Gas Utilities 

Oil and Gas Distribution 

Renewable Electricity 

Hydroelectric Power Generation 
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S&P Global 
Market Intelligence 
PPL Corporation I Public Company 

Electric Power By Solar Energy 

Lines of Business 

LINES OF BUSINESS 

All States 

Electric 

Generation 

Regulated 

Transmission 

Electric Distribution 

Electric Retail Sales 

Natural Gas 

Natural Gas Distribution 

Natural Gas Retail Sales 

STATES OF OPERATION 

IL, IN, KY, OH, PA, TN, VA 

IL, IN, KY, OH, PA, TN, VA 

IL, IN, KY, OH 

IL, IN, KY, OH 

1<Y, OH, PA, TN, VA 

KY, OH, PA, TN, VA 

KY 

KY 

KY 

i'2*Ufi@o--t~,-:.2-f.:gehrfol.=-363 A..t- ->.--- ~-- · -r--·- ----, I-- '= 

NYSE:PPL $28.06 0.39% $0.11 

Last (Delayed) 28.06 Volume 3,147,762 

VWAP (Delayed) 28.10 Avg 3M Daily Volume 4,680,273 

Open 28.20 Shares Out. 768,827 321 

Previous Close 27.95 (11/5/2020) 

Day High 28.36 Day Low 27.89 

52 wk High 36.44 52 wk Low 18.12 

Beta 3Y 0.84 Float (%) 99.88 

Market Cap. ($M) 21,573,3 Inst. Ownership (%) 68.69 

Total Enterprise Value ($M) 44,963.3 Shares Sold Short 11,259,144 

Short InUShOut(%) 1.46 

Div. Yield (%) 5.92 

' 
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S&P Global 
Market Intelligence 
PPL Corporation 1 Public Company 

·40 

V60 

I-14*4/*V·«-~-~ ... re » I #. k € ~ ... h - AU €¥.*, 4 , ~h %.. 4 - Sf 

1 } 1 1 //I,t 1 
~ ~~ ~ i~'|Lii' ~1~I' th&%k~Iibg~k~Nkk !£ ! L ~,t ~il!~ li, tl~ :il ~Ii [ f 6£ i tJII~~'~~RS d¢ld~Ihudi~~d~0tdil~tltimkkit,kild•*#~ ~ld~*it~~• *4 1*hd*t •bhhh[*kt, 

Aer * Jun '20 Cd'21] [1•g 2© k*'21 Aug 2I,1 

NYSE.PPL: -22.40 % * NYSE:PPL-Vol -- 8&P Unlled Sttles AMI Uttl#kas 
(InduB#y Group} Index USD: -8.11 % 

1 . 

Recommended: S&P Capital IQ 

NYSE:PPL 

P/LTM EPS (x) 13.93 

P/NTM EPS (x) 11.9 

Price/Book (x) 1.58 

Pnce/Tang Book (x) 2,24 

TEV/Total Revenue LTM (x) 5.90 

TEV/LTM EBITDA (x) 10.16 

Total Debt/EBITDA (x) 5.47 

. ••r ,••• --$ 

Recommended: S&P Capital IQ 
. --

Period Ended 9/30/2019 9/30/2020 

Total Revenue ($000) 7,754,000 7,632,000 

EBITDA ($000) 4,363,000 4,435,000 

EBIT ($000) 3,114,000 3,099,000 

Net Income ($000) 1,797,000 1 ,543,000 

Capital Expenditure ($000) (3.091.000) (3,234,000) 

Total Assets ($000) 44,559,000 47,924,000 

Total Liabilities (SOOO) 32,657,000 34,238,000 

Total Equity (S000) 11,902,000 13,686,000 

Cash & Short Term Investments ($000) 670,000 746,000 

Net Debt ($000) 22,463,000 23,490,000 

Book Value per Share (S) 16 48 17.80 
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Return on Assets (%) 4.44 4.19 

Return on Equity (%) 15.17 12.06 

-,~'1:yltf.* .. -*1 .--.· . ·--i.. z -- 't - / -_22. -.'.- .....-- -.'...... -. ... ..4.. ' 

L<r{ t•Klt'il,AI{ g 

2.43 - Outperform 

gt: € 30.19 # ct Afu../Ste 13 

CURRENT QTR CURRENT YEAR NTM 
(4Q:20) ('20) 

EPS ($) 0.61 2 42 2 34 

Revenue ($000) 2,120,57966 7,949,833.24 8,040,159 00 

EBITDA ($000) 1.292,383 41 4,367,069.80 4,471,393.00 

. -... 3- -- .--- - -- ------ -
-• 1 . '.t . . _ 

AGENCY DEBT TYPE (RATING RATING RATING DATE / LAST CREDIT WATCH / CREDIT WATCH / 
TYPE) REVIEW DATE* OUTLOOK OUTLOOK DATE 

S&P Global Ratings Issuer Credit Rating A- 6/1/2015 / 8/18/2020' Stable 6/1/2015 
(Foreign Currency LT) 

*The date on which an issue or issuer credit rating was last formally reviewed (within a 12 month period) or the last credit rating acbon date For certain 
dependent instruments, the last review date will only be updated in the event of a credit rating change of the linked organization. 

+ r• 
' 

;,i;.'Dif*~..,9.Irl('· Gl·lhlt·mrzill~1) a~ ! ,1 .. 

TRANSACTION ID ANNOUNCEMENT TARGET/ISSUER BUYER/INVESTOR TYPE 
DATE 

TRANSACTION PRIMARY INDUSTRY 
VALUE ($M) (MI) 

SPTRO1686124 8/12/2019 PPL Corporation NA Multiple Securities 4,827 89 Electric Utilities 

SPTRD1444898 5/31/2018 Safari Energy, LLC PPL Corporation Acquisition of Whole NA NA 
Company (incl 
Majority Stake) 

SPTRO1039300 5/8/2018 PPL Corporation NA Follow-on 1,707 75 Electric Utilities 

SPTRO1039320 5/8/2018 PPL Corporation NA Follow-on NA Electric Utilities 

SPTRO1039321 5/8/2018 PPL Corporation NA Follow-on NA Electric Utilities 

'1·:t<=I-* " f,1'C'i'' 

3, News 

: RRA RRA Regulatory Focus· Virginia House of Delegates to consider energy transition bills - 1 hour ago 

, RRA RRA Regulatory Focus: Virginia General Assembly affirms Northam's choices for utility commission - 1 day ago 

i RRA RRA Regulatory Focus: Utility sector progressing on gender diversity but experts say more work needed - 2 days ago 

RRA RRA Regulatory Focus. Utility regulators tackle blitz of non-rate case activity - 2 days ago 

) EXCLUSIVE '2030 is the new 2050': Utilities pressured to hasten decarbonization goals - 5 days ago 

Documents and Transcripts 
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10-K 2/14/2020 10-Q 11/5/2020 

Investor Presentation (IP) 11/13/2020 

10-Q 11/5/2020 

Transcript (Audio Transcnpt) 11/5/2020 

Transcript (Earnings Call) 11/5/2020 

Investor Presentation (EP) 11/5/2020 

Earnings Release (ER) 11/5/2020 

Transcript (Shareholder or Analyst Call) 5/13/2020 

Proxy {DEF 14A) 4/2/2020 

Proxy (DEFA14A) 4/2/2020 

10-K 2/14/2020 

Key Developments 

Enel Reportedly Mulls Bid for Western Power Distribution 

Enel Reportedly Mulfs Bid for Western Power Distribution 

PPL Corporation Announces Board Changes 

PPL UK Resources Ltd. Announces Audited Earning Results for the 
Year Ended March 31,2020 

M&A Rumors and Discussion 

M&A Rumors and Discussion 

Other Executive or Board Change 

Announcement of Earnings 

1/27/2021 

1/27/2021 

1/25/2021 

12/23/2020 

Western Power Distnbuiion South West plc Repods Earnings Results Announcement of Earnings 
for the Half Year Ended September 30,2020 

12/22/2020 

Events 

Earnings Release Date 2/17/2021 

Earnings Call Phone: (888) 346-8683 2/18/2021 
Code: 4358266 

Ex-Dividend Date, Regular 12/9/2020 

Company Conference Presentation 11/9/2020 

Earnings Call Phone: (888) 346-8683 11/5/2020 
Code: 9778163 

** iMDMW#fdu**k ~6 1 *kt d* 6 12.t--- ·~ ,-- ~~;€t 2 i·f€ Vj -~?.€~ ~~-- i'-,>~. --'J >I: -·v 74 0.-- 4. 4--,' -&<A I-t., ,-2~: fi-~.t.+. · - .- ,-~-.'. 
Regulatory Focus 

RRA Research Notes 

Rate Case History 

Commission Profiles 

ilr#44,f\&bhzQi*.dbY[.~~--TA'3:·%.i.?:ifd--''lf.%/?~·*-~~.-J-/~·€ - ~.t.'-_3 -#y.- Y' -L,iJ.~·- -./.·-~~--=--~ f -- ~~,-t:* 6-.---'i-I~-? , -f" 

SHARES HIGH STRIKE PRICE ($) LOW STRIKE PRICE ($) WTD STRIKE PRICE ($) AS OF 

Options Outstanding 1,330,943 NA NA 26.20 12/31/2019 
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